Nanjing Panda Electronics Company Limited

AT%.OPUA "ucx0LE - YOPTPL«EY

1999ABAGTEL " &

(1]



Nanjing Panda Electronics Company Limited

AefE+" &0y TAE %3AU£O

AT%OPUA "ugxO1LE - YOD TP «EY
O»¥AYAYAABABTEL " @

b0 0 OABEAOATPE®ANED

0002 TAEUECH A «EYN-EA»a+£0n+Yt " | ®EU0PXEAT2»" 20UETOTPEVUYCOR § ¢TOpVDOZAEG»000” 60AAOE-2¢ TOAAAUEYAOREUDO j ¢xYiE -DOCT
1800P0, ©, 6+8¥%°A-"o0SET{ £

Ae Ay

O» j C1«E%XEAT

b CL«EYHO%E

Ey j C»aYEEY%YCTOUTRAEYYY 0202
EACLEHY2AT Y%oLET«Cé D
T&j¢T-EASot” &
AujeT-EArat” @
ERjCYAEA»aE" @

°Ej C1ET«” O»aiolké

%A ¢00” GEATT
E@jCOEEYE!+ " @
E®O» j ¢+, 26TAYD

LEYXEAT

1«E3 - OPTAAGSEECATHOPUA "uexOLE - YODTPL«EY,
1«Ey- " O0¢TAAO3EECNanJing Panda Electronics Company Limited
1«E%OCTAAGSEESD ™ £9NPEC

-EA3£OATo2Y

EUE"" U+ T£CEOCTENE 1«EVADEEEOD
A2Tppg0 - £°0D»2EEART2OTLOATYOEDOPEK «A-301°A  OEOp+aAé:210002
LG»°£CE 86 25£04801144  “«0m:£7°86 25£04820729

HcxOPATaECgfb @ panda.nj.js.cn

1«E¥Ux¢24u00 - £°0D»2EEARL 20 TLUATHOEDATYO , RPAVHEG2(0U: 2 - ¢Ca05 ~+++231-223
1E%eT L T N0 - OP»2EEARL2°T10ATYOEPODELT«A-301°A  OEOp+aAé:210002

(2]



Nanjing Panda Electronics Company Limited

1EYLOVE»¥ART @180 - £°http://www . chinapanda.com.cn

LEYN ;T HADATCAOAT+ O%AGSEEC TETOL0RE - ¢ 1A, UET - T4, Ui TTA»E2 - ¢ »¢ " -
HCOPLEYABYEL ", 2pAOP1000Y:a»40 T pALTGVE»¥A2TgT @0 - £2http://www.SSe . com.cn

1EUAGTEL ", &+ OAUPUAECOD»2EEAR 12O TLOATYOEDOPEY «A - 301°A

1 EYLEA+ETED»0XED j CLEA+YO3ECTIEAL (AE
H1E£OTA, UA2CTY»OXEUODTPL«EY:

1EE+,O3EECATHODUA™ 1B+ 1ABEC0553
ALEELCETOLORE %nOxXEU
1EE+YO3EECATYOPUA 1B+ 1ABEC600775

1E-Y1y»8uCHC” |

H1E£C T&, UODPNEVAEAE OnE UCY.CECODTPL«EY:
T3, 00D» - pA,"pAOD199°AT-pALE3 | 2A¥

ALE £CPETO£00E OPNEpCYCHAEAL«EY:
ODPLUETOLEDAOT« kO "A-727°A

LEYT AT L EE+PATDLU» (1 LECATYO0RE UCHCL«EY,
ODLOATYOED X TAA - 277°A

1EYEX" Tx¢2AUCYUCEOECO»YALATPAGEAOATPE®YAED  HPUAECOPTUATYO
+4, Ux¢24uCYCEQD : 0»%ANAYAAG " EOATPERED HOUAECODLUATY.O

1EWEGOU - EEOR0O” 00x¢24°AL R 6EOApXUxOUU003967°A

1«EYE°TAPCYCOALC320134134974572
0+02TUA" OgPDEC 0P1(1oET10gDD
0P1310gDD
OPLUEEAROEDD
0P1aACOUOEDD
0P10Y% "Ee0ebD
»1"0obD

OFEYEI£C T, ULP»A3A - hralE DD
14,0, EAupAOP111°A0A°20DDA26AY
0pra  ETOUODTi»avAE ! EATRED

OPLUETUUEDETATODA - °@»2 61A1624

(3]



Nanjing Panda Electronics Company Limited

-"AELETEECTA, U »EC-Ca»£0CCAAEE EATAEN
14, U»"0°puA1°A0D0g” 6TA40A¥
0P ATHOOACTAEE!EATREL

OP1UATYOEROEK-A - 370°A8AY

1« BY Y0 %é

ATYOPUA "uexOLE - YODTPL«EYE ™ +YL«EY " EOUAAUE - ¢ Ex - EY0U1936AE0U30E3SEACUAChATICA-0F0138£-1949A6C 0 - OAATHOEDE
2¢0xANT2ATYOTPTRUG3S j £1992A840A29E O£ ~+31 «EYOYEY%X ¢2ApCYC3EAC | £1996A830A13E0£-¥- 100148, AT AUxVx@TaEgnaAyy; L1E - Y1«
E%j£%-10TR00E T °T10D1000Ya»aAixyE-OUTE, UCTETOE - 0+3T0EC»a1«0U - ¢DPHLE242,000,0001ECTATE23,000,0001E£-2¢ - 025001
996A850A2E0°11996A8110A18E00UTA  UA2O T OxEUCTETOEORE 1hnOXxEULOAZETED i £
0+02%,-020uTH

HYAEYECY NP ¢ 2- ¢ CENRA] CTUEDYCYAED - pTROUO» TaPA~ 6D TxUCTDOUGXOEOOUE~O+020uTA TR, 2 - ¢ CEG20Y:° TUEUGX 0% ugNY
2 - £-EA0D°UA " UGEO» (i j CORY UGNT20E - § CTADCT N TUI3%°2» YA Tug0” £ UPSEOTUT 3 j ¢Eyx00°00TpT3Y:°TaAk 1 AucAOUEE-1«E¥%20E - 00
"DUA "1 PANDA " T2x¢24E 16 £, AET+6ECOP 10" 3VANE 126" 0R0»£-0aECOPLaUGXODATE200UOPUUO» , 6»APAPAT3UACET£6" { £

"OEA¢ U0» j C0A»8UO» j EDAOPUUO» j ¢ - pTAPUO»"ECHL «E¥%3nEUENX - COUAA; +EE-"00UU0» § ¢~ OnA+ ¢%2TA%A | COPEN, EECHYL«EYA
FOOWYER j £, CEEDAUAEAYTE~L« BV OEUT g™ Atk 6" “DA"E VHES™ DA CORTE™ " DAELD; ¢"Ey , op=00"E 20k - a1 1pu+00 j ¢2U0pHa1 =00
i C2UE %41 1=00£012 - ¢010P1UuexOPATE200ux+30, 7 01£TX | £

»AWEEYYY080pTREYYY 0202
£°0»£0 ° 000D»2EEARL2011(1E - YOD TP« EYmAUEOATELA0E

1j ¢ «EY+%ABTEEUTOADEGCE BEC
U¥T>» : EEAR+0C§02

AQEOXUST 37,081
¥»AOEG 54,246
¢ U3y - C%-3£DOEB0=COUAYHATES 53,636
0+020uTRAGES 82,502
EAEQOUTAADES 2,659
020pAGES (126,164)
TTxEEQO= 160,184
21]EQOEE 610
020uTaE008Y» T 2,451
%-02»TY 20EAPATOROA+AL I T 266,846
T0%0Y:° TO%SUELUT Y 00% 01T 112,364

(4]



Nanjing Panda Electronics Company Limited

xC£0"; U3y - C%-3EDOESO=COUAYHAGEG" EQg USYUATTA,  CE&Y:%TT - 0+3 1221 10EOEE609, 80002 £
2 CL<EUHUIEYAGO+02»AYEEYUY O T2ETRO , +&
U¥T»: EEARO

0, +6TTA; 19994& 19984é 1997Aé
0+020pTAEOEEE "C802£0 1,430,391 1,668,923 2,537,573
¥»AIEG(C802) 54,246 (495,328) (338,010)
xUxE21(¢80%) 2,873,945 3,388,937 3,853,200
1Eq«EOrE "C80PEO 663,319 609,072 1,104,308
£2»0-EUEyLET«E0RE0
A¢1EEQ0R(02) 0.08 (0.76) (0.52)
A¢1EY»xE20(02) 1.01 0.93 1.69

p=00°0pAA LEY»xE20(02) 0.91 0.68 1.42
A¢LE%-02»TT 2UEGPATO%OA+A: 41T (0)  0.41 £°0.23£0
I>xE20E00RAE (%) 8.18 (81.32) (30.61)

XCEC £ 1E0+YA«EYUOULVAGTELEXYT - CEGA» £

£72£00+022ETR0 , +EPAYEEE - 1.~

A¢LEEQO® = ¥»ANEG/AETEAOEOT 1ELE-Yx(Ey

A¢1E¥»xE20 = REYEACLET«E Or/ABTEACEQOT L1ELE- YxUEY

p=00C6pAA, TEY»XE2( = £ ABTEAOLET«E Oz £- EyAGOOETUAOIEO,TTTYSIT £- “yI~-NOA £- “y  JATE A=Y j¢119 £OXE20U»EQES

£- ¢2°1-N £-30f07y1 -NOA £- xj-.0Uxahd, OEy0aTTEC/ACTEACEOT 1ELE - YXUEY £

A¢ LEY-02» T PATOROA+A; ¥ I T=4%-025 T 20EGUATO%IAA Y TT/ABTEACKO T 1ELE - YxUEY

£73£01998A80+02»AVEEYYYCT2ETN0 , +8+E001999A8 1-0» ¢ U3 %EEAN+00 £

3j¢+ " @FUAULETE Oz+aT Cé:0 H¥T»ECEEAR+OCE02

TTA;, 1E+y, xE+YL«ny 0 0atw»y SOzl 1 -0AaA0ES 1EqE Q0O TYE
EU3BEY 655,015 478,420 188,137 38,426 (712,500) 609,072
+YE006%:0 0 1 0 0 54,246 54,247
+YEOVSED 0 0 0 0 0 0
EUAOEY 655,015 478,421 188,137 38,426 (658,254) 663,319

+47 0-00£°+ " ®EUAUET" - OABAGEGTTA; +4T 0-00EC+YABTEEUTOPAY»ATEGS4 , 246C802 £
£°p£0°" 0014, UEO+E2EAE»&YEx Y00 +A0K
OOTAECY: TA@OAO»YAYAYAABE®TPOAEYERO»EQOLEA  GAGYE , +AGuAxUCTOWY: ", AORE-00%:e+¥4: TAGOAO»¥AYAYAAGE®TPOAEYERO»EOOL

WAST20+ g0 £ ERE®" Ay Col TAKAL LXO0YAYATAACERTDOAEYEBOSEOOLAGTE OO 2OUNASIX AT o+A0K | £

EEARLOE°CS0
1999 1998 1997 1996 1995

a0ugT 1,420,417 1,668,049 2,535,922 3,442,316 3,451,628

(5]



Nanjing Panda Electronics Company Limited

%-020CAQE "¢ +EBEO

30Dg%-02p«@»°UA"-CU-3£TTA,  (196,601) (516,356) (344,503) 212,530 176,492
-CU-3£TTA;, - - - (25,650) -
(196,601) (516,356) (344,503) 186,880 176,492
01 0vAa0a 1 «EHOpY: 203,408 26,666 16,053 10,430 33,259
3yE°Co0CANE "¢ +EBEO (6,807) (489,690) (328,450) 197,310 209,751
E°TT 18,630 4,688 3,242 31,516 30,205
3yE°040CANE "¢ +EBED (11,823) (494,378) (331,692) 165,794 179,546
EUEYLEf«E O (22,258) 2,247 4,292 850 792
3yE°060CANE "¢ +EBED 10,435 (496,625) (335,984) 164,944 178,754
1ET¢ - - - 69,500 70,000

OOTAECHIOAOYATAYARGEBTPOAEYERO-EO01TA, BATEUAXUXEZ(M o0, Ada

EEAR0£9C502
1999 1998 1997 1996 1995
RMB*000 RMB*000 RMB*000 RMB*000 RMB*000
x(xE20 2,747,453 3,337,064 3,723,874 3,718,468 2,505,670
xU, 200 2,206,358 2,778,360 2,695,847 2,360,025 1,860,854
x¥mxE2( 541,095 531,481 1,028,027 1,358,443 644,816

(Ey) ° T4, UEO+62EAE»aYEXY00Y:° OD»2EEARL2° T1(1»aYEx Y00+ a0FUAZET i 201 0A0U+YY: TAO®2T01%000ADOUTA, UEO+E2EAE»AVEXY00
+a0E0®2KTR %% ¢33 £

(6]



Nanjing Panda Electronics Company Limited

LE+Y+AT %O LET«CE¢ O

O» j CLEHYAT Cé¢ o

£7°0»£0 ABTEL«EYLE-Y+AT Cé¢o

1jCEDT A+T1E-Y
£71£0- CASEELE-Y
£A0D
134,00u0D1E - Y
£2£0A02,0°101E
EDT A+T"1E- YOIvk
2jCONA=T"1E-Y
£ 1£0%3AUETEDUA
EEAR+OEOT
£ 2£0%31aF IEDPATAXELE
ONA=T""1E - YOT Yk
3j¢1E-YxUEyY

(b)) 2EA+ - ¢PPOSETEDCE 6
1j¢ 1E£+-¢DPOSETEDCE:O

- ¢DPEOAU

AzOu

-¢ppY0, A

-¢DPEYA, (1E)
ETEPEOEU

ETEPUOUE
»AXVETEDY»OXEYA; (LE)
ETEDExU»OxEQ. 2AT14%0
+ABTEEx»OxEQ 2ATY0
+YABTEACH:»OXEQEOATYU
+YABTEORXT , Ri»0xYU
+YABTEORXTUT1»0xY0
E«Aé¥»OxAs (TO1E)

2 C1E+YHA1L

EU=BEY +9 T4 06U +E-£-£0
355,015,000 0
30,000,000 £-30,000,000
385,015,000 £-30,000,000
28,000,000 +30,000,000
242,000,000 0
270,000,000 +30,000,000
655,015,000 0

H1E
1996.4.24-5.2

A¢ 1EEEAR01.0002
A¢1E, 0£02.1302
242,000,000
1996.5.2

13,0

242,000,000
,002.0502
,0£00.3702

. 0+01.9502
,002.2202
.0+00.15802
92,719.66

(7]

EYA¢U¥T»£°1E
EUACEY

355,015,000
0
355,015,000

58,000,000
242,000,000
300,000,000
655,015,000

AE
1996.11.7-11.18
A¢ 1EEEAR01.0002
A¢ 1EEEAR05. 1002
23,000,000
1996.11.18
ETof
28,000,000
EEAR+011.0002
EEAR+07.1602
EEAR+011.1002
EEAR+013.7602
EEAf05.8502
16,936.26



Nanjing Panda Electronics Company Limited

OUO»%AYAYAABERTPOAEYERO»EOE -+ «EYxULE+YT " 0D+éa» | £4%1«EYUxULE+%T12655,015, 0001 E£-£4%A1LECTAE

1E.YAR+D 1EEy OvxULEXY+EAY
EDT A+I"1EEy

1(40300P1E - Y 355,015,000 54..20%
ONA=T 2E-Y

H1E 242,000,000 36.95%

ALE 58,000,000 8.85%
1E.Yx(Ey 655,015,000 100%

3j¢ 1«E%AU2¢0°101ECE 0

+HYA«EUT0" ®AU2; 0°101E - ¢DPEOEUT20»YAYATPAGEAOATPE®YAED, -¢PDY0, A LET2EEAR+0102, -¢DPEYA;1235,000,0001E, 1P
»ULLT2ATHOORE PCYCL«EY:, 1DLUEOAUT20»%AYAEAAGEAOATPERO»ED, £40P5,000,0001EONOUO»%AYAAUAGERO»OAER°EEOETED § £E£0230
,000,000101E%-ETO£0RE 1»OxENAGxY2¢ °2AR000»%AYALAABERO»OA°EEQETEDA+T"£-0A E1«EXAUZ; 0°1a1EONE«2; ETEDA=T" £AU2; 0°
1olEETEDOGE~+Yit«EYixULE+YR»+AE-A+T"ATEOE2 ,, 800101 EQ6Y:0u%5 , 800 101E £

Tpi ¢2ET«Cé; 6%EEU
(0») HOOAO»YAYAYARCERTPOAEYERONEODLE L «EYA20DLET«24 , 044»SE-EAODALELE ] «23 , 855»8E-HIELE N« 189»8 i £
£ TpECHIOAO»YAYAYARBERTPOAEYEROSED, +¥t«EXCeERANLE«301ECE

OvxULESY,
1E( A3 00Aa ABAO30LEEYA, +EAVE %EO
1 ¢DUA "uexOv% TAODTPL«EY, 140p1E 355,015,000 54.20
2j¢Ta, U0DNERaEa” GATEEODTPL«EY, H 225,243,799 34.39
3j¢MOTOROLA INTERNATIONAL H 12,100,000 1.85
DEVELOPMENT CORPORATION
4iCT0AT B A 456,393 0.07
5¢1"x0i3 A 454,509 0.07
6j¢0-A-Ta A 453,045 0.07
7iCTTAAO A 452,400 0.07
8j¢To °Ta A 443,729 0.068
9j¢ 3A0¥A A 425,954 0.065
10j¢ EGAVEY A 383,735 0.059

Lxe:

(1) OOETAD3GPATEY«Cé: 80D (+T10%0300D2E - YUAU¥T»T2PUA pex 0% TAOPTPL«EY:, £4 - (£ TEET2PEOAA+, %-02 - T8T2TbIRucT DA

Eet, ,182¥ucEOE et , uCA+»UDUY:°A+2A , uexOTUT3La3 1pE  ££AEUS0LE - YIPOENO»OT3%AauACE: O i £

(2) Ta,00pNewaEa” GATEEODTPL«EYEUS00DIE - YAE - 040" G+ T1£4TA, O¢, I»8EUS00PE-2¢ TP, 1»8§300D¥1«E%ON - ¢DDLE+Y10%00ETORE O j £
(3) £, @FUAUE-DUA uex0% TAL«ELT "1y Axé+d, iT20»Y00DTPOSETL«E%E~2¢0U0»YAYAYAAGEROAEREAED  UANT2PUA "uex0% TAODTPL«

E%E-0D101«, 2uCOPOUO»YAYAYAAGEROAERTA  EOO®; 1A, UET+ j-j¢iT»e+ - ¢ TEICEORE +7j- £

-EASot " @

£7°0»£02"  @EUAUL«EY3-02Cés 0

(8]



Nanjing Panda Electronics Company Limited

1§ ¢1«E%0+020uTACE: O
1E%0+020pTRO+02ECTD - NAApex00& T DA20E - § £40010»Y:A%AKAABE®TPOAEYEROSEQ , © ODLU»AYEXVOOYEED , 4L «EYENTOTAEUEOEE14. 3
00002, T-+ETA%U14 . 32%; %»A0EGS 424 . 631002, EpT0AR; <T20 £ 0»%A%UA°EABTE , +E54 . 950002£0 £ T4, UEO+E2EAE» AYAXVOOVEES , +¥
L EHEPTOTUEUEOEE14 . 200002, T-+ETAY%U14 . 87%; ¥%»AGEAL ,043.601002E 0»¥A%A°EABYE; +E54 . 970UCPED £

2 ¢%-020D36 TOPATETA08ASANY.A%0 - 1° , .
O»¥AY%AYAABE L «EY0UY%-020D0+0200u%AEOOTAASANOETE 14 : O»ECA-DaAABYPT T +ED , E1L«EY:, + - YAwlox+ 06T~ 0ASAN; TpECO+02
OUTAPGEG» e, (i40%aA0, %0 . fits1Dg” 6 - UTETAug , ED3NT0P10” 60UCH ; EYECUCEO»UTUEU2»30 , xE%d0UxaAY ; EAECY-02»U0F»12»EEQ ' ED
3 %-%A02CH { £08TOETEOASANE~L«EYimyYi2EE |~ BEOE-O0UAX¥AEOOTAO+021ax+£0
£°1£0 YOEUxE20100xé j £0UOPNECTE jEDOP, ®%:°A , 1«EUUAE <A 0830 TAE 3L «EY%08A , 1«EY--DUA "uexO¥% TAODTP1«EveDDAEOD” 6xE2100

AEHYAEHUAXE2G0EA,, j C2ETAX ¢ 008%-02%" ¢ 6£-" 6 - UEHUUTXE20  CORAEE-1%AKOAEOROEXENDASANPATETAET4, RAEL«EYXEDAE-T21«EY,
Arg+T20°TTAO» 2% - O I AELAEU»U” j i £
£72£0 °Yx¥ha11=+00i£%0Ce I "DAj ¢DATE20£ - O TDAO»” (REPUCUANDOE; 2 - ¢£E-OPpA - COLOET T DAE-YO O TTXEANEE-T "1y20k - a1 1081
xEY%&11p+00£-082%EUT0” 010 -NAAT20=To T "PAOEDATE200uxa+4 £
£73£0 ET» AU2; A, Ti£° 10" GEOOUORTEORCOE-YOEUX@»»Y-02»U0KE- A, TOEP+001UATTA0EE-EEQ ! ED3j¥%-YA j EOEEAECTOUGEO»GOUTR
Y%ePbD , Axé A TE-SEACXOL«EYECe» %-0R0BETORE-A-AL OEOLUGEO»U%-02%:1Dg - CEGOD” 64 +ED £
£°4£0 -¢010DTACTXE j £400» 240G ¢ 08 *OACDAPE L «EYPACTX+E£ - C»O+HL «EVPAOAEEE~»Yic 0830 °TOUCTXEAGON, IDA2GE - ¢ - ¢010uTH j ¢
¢ 2TPED3 00Y:°%a%060U%-020DA6LUATE TA0EASANE- T £a°TXEAGOUVOEU - ¢01E-" 6 - UTEOSYOTTXEEOORE-T2A0; +T20™ x+30AE00021+ T
£°5£0 | AER%-0210AT{£% " ACOO2ETAT20DPAPATUATTATUEYOC 3E 43 BOEE-~HupTLUAT - NOAE-¢ BOF” #»6080 ' EOOE; TE-A-AY  AERY-02x”
¢OiE
I 1y2EE{ ETED” 6ECPTE«T 40+ 1 apAvO+A-A Y £ 1« B UYiha%0 08 ¢ E - pAEY-020D00 A , ~O0TETA0EASANE-O»YUEUTOAR, +T20™ £-2¢ T2 p
0 0 0Aé_i°A-¢01” O TAAVCAPA»U” j i £
3j CAT%0°@ACDAT "DAODTPL«EY,

AT9:0°@ACDAT "DAODTPL«EYE ENCEOECOEESUA°®ACDAODTPLEYE "O%LES 1%ED | C+%1«E%E 0%LEA3%ED ¢ Ta , UOADELOGOUOD TPLEY;
£ 0YAE3NEO°T-EOE j OEpGUATYOE OV EIUECOTXEY-02pA | £0»YALAYAAGENCx¥x j LAAUGSMOAY ™ 1 "PAN, EU - ¢OTpA»U0OE-Y:0¢ TDAZUE - ¥
EECTYHESXREAE Y I EhaL(20» ™ Yo ud» EG2GE-Y0C; ED3 ¢ 2TOE-E j UAAES-3E - ¢01pAY-020pY: E~E«ABEG2UTUEDST ¢ @om»»» (127 TOTR

““»&1.150UAAQPE-ECG¥U»ATEGS . 640002 £ENC3ET21«E%T TXEE0O2PA0+02A" 0" j£9p0 0 OABEAOATPEOE-ENCT-EA»A0&%0T 1YESUA°RAC
DAODTPL«EYtcka300DUAL0%LEE " x2EAQREAE «XEXOL«EY°RACDAE "OPTUEOOD TPL«EY:, 261« AT%O°®ACDAT "DAODTPL«EY:, UANT2ATYO°RACDA
PUA"T"DPAODTPL«EY££ TECE%ATP0 O 0ABEAOAEREQ;TTA, UET+ - ¢ »¢+"j -%° jTETOL00E + 7 - ALl 2£O{ £

£ TPEO; CL<EYRATRAX 40
+1«E%0U0»YAYAYARGE®TPOAEYERO»EQ° - 0D U»&YEXY00YEEZORX UXE20T228 . 740U0PE- T-+EYOEULS . 20%E~LEN«E 02126 . 630U02£

1-+E06308 . 87%E-Y»ANEGS , 424 .6 1002£-EUTOAR: <120 £

£ EYEO; CL«ELTTXECE 6

it ®FUAULEYT AV xE%D j EL«EV00»YAYAANAG - CDDHLEY:°ATEAVY, PAXEY%S°” 000DTEEESDAUUATIXETTA: % 1Dg I TEEEL0AE~" ETAPATY

xEAEO»DOTTA £~ TOW«O»%AYAYAAG TTEEELOAUACE , GEPA-ECTAE®

1i¢ TaA%I&2EuceEyx02EUCTTA i £, ATTAWE»BTTEE2 , 8801002£-0A0»%ANA°EAGONAUVETTES2 , 696 1002£-0»YAYAYAAGYIDE I TEE18410

0£-TE3EE«2; TTXEWE»®E-, ATTA; TOOU T£A@2ENG20E - a1 1u+00£-xRTOEY*0» £dxA0002x+0A £

2i¢ EyxOvaraEOAT»UE DVDECTTA; i £, ATTA: WE»@TEE2,, 9801002£-0A0»¥:AYA°EAGONAUYAE T TEE546 1002£-0»%:AYAYAABY 1D TTEE52010

&



Nanjing Panda Electronics Company Limited

02£-, ATTA; ¢ 2- CUADVDONTIEEETOp» EG20 £
3i¢ % ACEYXOEOTyYAEDY:° 20k - 1aSTNDY: ODPATTA i £, ATTA YE»®TTEE1, 700 1002£-0A0»YA%A°EAGONAUYETTEET , 026 1002E-0»%AYAYA
02x+0AE-2¢ONE j ATATT  AYYSELQ £
4j¢ 3PAUTTA; OO0 TAUAPATTXETTA;,
£71£0 TTxEAT%ODPUA DATC2U0PODTPL«EY £ AL«EY0»%AYA°EAGEROASEACE-x ¢ 2axERA340 10AAGRE -+ «EYOYLET2%E~0»%ALAEAGONTY
E&6001002£-0»%A%AYAAGYIDETEEL, 5001002 £0+02%-02YEEA» (¢ 2 - ¢ § CEG20 j CTAEDY TuT3TgAc, 3EOUTA{E£
£°2£0 TTEETUUPUA ¢ "EUOUODTPL«EY | £, AL«EYO»YAKA°EAG °EOASEACE - C2AXELIEEAN0600 T00RE-+¥«EUOYLEGOUE-O»YAYAYAAG
11E&63601002£-0+02%-020CAU» " 1C;  Tul3¢2- ¢ ¢EG2A{ CTUEIOUTH £
£73£0 T1xEAT%0°®ACDADUA OFT OOTEODTPL«EN | £, AL«EYx¢2axE+¥1 , 200 T0AAORE~+Y: 1 «EHOVAEISUE-O»%ANAYAAB TEES, 4771002 £0+
02%-02EO»UEOAT O0E20K - WAEG2AGTAED £
5i¢ 2135020ExE%D1,3711002%°020EXELSAUE+OY0A4, 3691002 £
£ EALO{¢Tp0 O OAGOUTH - ¢OLYE»®

b0 0 OABKKECL«EY- COLUALPYIONAR | ELYO2EE j »yYicAZEOPOP2RE-A-ALAD” GAUDRE-A-T %-YAOG3E~EPECT+2; 2 - CE-0ADOHihce
LBLGEY T 0TAYCAUATAZ, - 01> - 43 £O0nYETPO O OAET PAED3jEOU«+£30  REU - ¢OE-2EUGED3 | EO%«ARAUYmAOUAYOON j EL«EYpAY-02 - 08
EC"At%, 6" "DA"E OETE™“DAj CYH4ED” “PAEOD[ ¢"Ey, OU+00"E 20k - %41 1p+00 ¢200p%a1 100 ¢20E %A1 pu+00EOE 1 «EVO2A-A L OUO»YAYA
%AAGAD; +T20 uA» U  ETE-ALOUTPO00AEY:-020pY:s EpTO%I ™ 6 - UTENAOS3 j £1«EYhax¥x  »(106E-NT30+UT1£-00uax¥CA00TAax+£0
1i¢ %0 1%a11u+00£-CYx¥NDOK; 2 - CE-0C 2EUCUETO - NAApexO0pTHpAY:-02E-%a0»2% - ¢OL0ET 1 DAj ¢TADCT DA ¢DATE ToAc20k- j¢Tu
134, 3EPEOUTAE-Y0¢ 1 - ¢O1DAUAY-YAOG3opEE-DT3EPAPAO-020uTH £
2i¢ %IDEx¥CA2EUCUAEG2ATUEIE-2C T 1y 1/%g A Tj¢¢2- CDAK- j ¢40C: 02T0 j CHup T3EXUE " BEOE-06C¢ 2EpcpAYCOUA L £-A OU2ENCOUTT
“6- UNEVD; +2¢082%Aa; <120 i £
3i¢ BE0»2UET» A, TE-x@»»»U0KE-Ce» LUATE-Q0CA:O» , 6%-02u¥T»PA»RAGAUA L 0&x0TO - ¢0LAUA £-2» 114, REGOpY-021UATERE,{ £
4i¢ YOG EDP3 Y EEn, AgTUEULUATE~xEPAENCG - pTAE-NT , fig OOK @»00801 EOOE TE-" Uhg TUEUED3 j PA - 601§ £T-Erylice 2TGLALEEDS |
£-A-ATAO 636U £
5i¢ %0Cs TUHECTx+£-x¥OAOD TACTXEAGOPYA - 601§ £0aYETPO O 0ABCTXEAGOUUAOUTAOEOUY: Hectsl DEE30AYCA - COLE-T-E202»yHicNoCH, +
OOPAUACTXECT x+»U»aj £

ATe2y”

-EA3n

0P1UCqATYO

b 0 0 0 AGEAOATPERAVED

- EA »a4 £ &

T-EA»aT0%=3EWI0A0»YAYAYAABE®TPOAEYERO»EQOLABTES " @lio%-EGCE2ET " 2001C0E6AA £

ﬂ_EA»éEO3£1DX+Qé&6
1§ 6+ «E%T-EA»a00+% " @EUAUL2%UDDTA " T-EA»a»a0€£-2¢0U»aETTOAU2¢ T 1y TAADEATTE®

(10]



Nanjing Panda Electronics Company Limited

£ 1£01«E%pUEY 1 TA™ TT-EA»a000»%AYAYAAE TAOATPEREAEOOUL«E¥ix U2, 0U 2 j E»a0 T 1YAEL«EYO»YAYAEAGTET-EASR " & ¢ -EA»at™
L RiCAGYTEL" @jCABTEL ", 20202 C2E T+ " &%°2»%eDPANES - OA400° £ 1 1yDok  10»E3A - h»alEE ' DDCTETUUOD 11 »avEE ' EATAEL - 0+ T2
“O»apAODLIZEATT £
£ 2£01«EHpUEY I AU” TT-EA»E000»YAYAYAABAUOAE®°EEOOUL «E¥xU2¢ OU¢ 2§ £»806 T-0ATBEEELTEE00%-EQE T 10£41ax+AT0D°2AATa™ C
E¥1«EYxU%-ATO°TRE-2CA  ETATo2Y TEEGTAL«EYxU%-AT £
£ 3£01«EYUUEY R AR TT-EA»E0U0»%AYAYAAB EROAEGEAQUL«EYx (24 0U¢ 2§ £»40€ 1 LYAE j TxE2000%€D-06 j - £-0+02Y:° 1PAY»0x e #E» 14
£ 4£01«EYUUEY I °E” TT-EA»40U0»%:AYAYAABEROATPEREYEOOUL«EYx U2 0U¢ 2 £»>406 T-08AT 2% "X [%-ATN0L«E%Y-AT °axOpAp+001406£°
%61 ETAG»ATEEG j C»AOATEEG2»OUUEET LB, +x(%-ATO°TAE~T0°60ATEEI2»OUNEET L «ExU»aviE ' 0° TRE-1%I00AUTEEG2»0UPEETX 1031
E10°TA{££, ETO0T+2- TEEGT2L«EUxU»a%EE  £-£  ETEOCTEATEEUTAL«EYxUY-ATOUAT £
£ 5£01«EYUEY R %A TT-EA»40U0»%AvAYAAE *EOAEYEREOOUL«EYxU2¢ OU. 2 £»806N j %WUAT 2% TEEUTAL«EY]-EASRES 11y L« EYODEUOWY: ™
+_2CTg010»%A%AYAABAUOAEYEREDY-EGCE2E T+ _2E» [-0a0EOU1x++4 £-T-EAT660ATEEN | ¢ 16C&XSTEEN | CETAU»ATEENj CATECT2
%07 "OUO»%:AYAYAABEROAERYAEOOU 20»%AYALAABTEUUTD TAUELLE « O»&E»%OY SEACEGCET O+»ajif
O0ET%606¢ uCOU; TETOEORE + - j¢i 114, UET+ " - v j ot - i £

2 S «ERT-EA»40U+ " ®EUAUNT  AO” PDAELE « O»apA  +TT%O0EE~2¢ s 1Da+Yix ASTDAC TCUAAOBO-00£-03 THOTAL«EYY:° LE«AXT
“6A00z-pTAE
3i¢ OUO»%AYAYAABAUOAE®°EEOTOEEELIEEN" CE¥XU¥-ATOTREE  ETAT 2% TEEUT2X(Y:-ATE~L«EY-EA»AAQEET” - CEG+AY £

RYSLUATEEO£CE: 6
0" PPY-EA

AT2% TEEG  O»%ATAEYAE3OEN, +¥1«E%T-EA3njexU¥%-AT i ¢DUA pex0% TAOPTPL«EYxU¥-AT, %-YAE!, ND¥%¢EGNSAG;£AUETATYO
»2quexO¥ TAL«EY1»a0+T j ¢, +x0%-AT j CATYC30%-» 1E+0D TPL«EYY-EA3R j ¢xU¥%-ATUEQTH j EATTEEG30£U0UNGX 01 a0pEoOptax+, El
Topgx0£60pY-0210ATOTDRON- €01, %RODLIC.UA A, T PAAUALCT -4, »pA¥-0210ATY-NE £

OAxzOOTEEG  O»Y%AEATAAGSOENE-+¥1«EY, +-EA3D] ¢usT EEUCE-DUA ucx0Y TAODTPL«EYUST EEUCE~, RYJ1a31E! j£0»YAAUCEAR
+TOPOUATH01aN§OCE TOANT AT ONSECTPTRUCYHEDX OUCEYOEE+YL «EYE-x00»YAYATPACESE TATHOTPTRUCSSE £V «EUCET"£0uT Eé
1iC i EOATEEG30£0” OEAROOULUAT j ¢0° 1k Tek10yY: o AANUUE ax+£-»YAUAE - & »pA%i-Né  E2CEU»AATYOED " 0DCaAE  TVAEE2A"  ¢"15-EOE j OA
PAEYTe0p0T1ax+0R T E« 10ADALOOUEY TE0pO T ax+0R""3ECA £

OUOROTTEEG  O»%AAUEAAGSOEUE~+¥L«EY, +xU%-ATE-DUA pex0% TAOPTPL«EY, +xU¥-ATE~LoNSETE,, j £0»%A°EVAAGETOPOU» 2«
1of§0°L TOATHOAT1a” ONSEC»UPLa3 T TUE~T-AGYOEE+Y1«EYE-00 | piti°2TOEX0T 28Yp» UUANDOECTORDT tax+£-%R0D - &, »PAEGOPLUAT
OTEQYk; 2 - CUAEUI0EY:-NE  ETECOUEET2AYPEN2(2, U0 , 0+ET j ¢¥cAU» UIDUOEOT L «E¥%-AT j CDUA "pex 0% TAT«EY, +xU1a31E! £0UTEEG
OUO»%AYAEYAE+»ATHOEDEAT2 " ODCaAE “ TVAEE2A" { £
NT»YCOTEEG  O»%AEAAUAG3OEUE-~+Y1«EY:, +xU¥%-ATE-DUA "pex0Y TAODTPL«EY:, +xU¥%-ATE~, RYNLa3IE} j £0»YAERAGAGETONOUT«AT 6§
TPTRUGYHESX OUE~T-ABYOEE+YL«EYj £ OEATPTRUGOCE+0C T T-Db j ¢4 2 - ¢4 EG20UELax+£-0gE TDUA uex0% TAL«EYEEEA2,  +0+ETv E
2,71 130f-NTTEEGOUYAESC TEEEALUAT - hARYROD - &, »pA%-Né £

-CO”DDY-EA

A6°®AARE;  O»%ATA0»AE36EN, TOETDUA uex0v TAOPTPL«EYxU»aukE ! , 0-ETATYOEDTU0DXE2ULUATYO , +%030 j EAGAGE; O» YA EVAAGLT
OuoOUOPNE2£0pLUAT , E24 N80, 0»%A%A°EABTOPOUT AT ONSYHOEULUATX "0, 2% ANSAG , »&YEE § 0°3K | EAGAGE ; 30U OEA2EDD j ¢4OEULUAT

[11]



Nanjing Panda Electronics Company Limited

1ox+, %R0D- & »pA2ETHx OpORENCTtUAT%-Né i £
O[OUT TEEG  O»¥%ATA0»AE3OEUE-TOETDUA uex0% TAODTPL«EY, £xU%-ATE~%-YAE ! j £0»%A°EAUAG+TOPOUK-EO1E2¥CED” ONSE-O»YALR
TaABYOEE+YL «EUE-AUETDUA "uex OV TAL«EYxU%-ATOOA TV@ATYOY00ANCE 383830 C+¥L«EY, +x(%-AT j E2TTEEGONOD - &, »pAEG2G%-02°T
1AT%-Néj £

TECECATEEGD  O»Y%AEAEAAGSOEGE-TOETDUA uex0% TAODTPL«EY%1o»al O0x»a0+1 £+, RUOp1aE! j¢ RULa3TE! j£1ATEEGO»RAALCE
Aé£TOpOUATY.01aN§0PE TOANT«AT” ONSEOTPTRUGERE, %at1x " OuE~ T-ABYOEE+YL«EY i £1ETEE30EU” OEAEGONLUATY: ECOULax+£-%R0D - &
opAY-NE £

%O00AUTEEG  O»¥%ATA%AAGSOEGE-TOETDUA uex0% TAODTPL«EUX(1a3TE £, RYNLaSTEY j E%OTEEUO»YAETpAGLTOUOUETOE ; ENSY
E6” 0N§1E2¥UCEOX " OUE~OBE T+ «EYxU1a3TE ! { ELOTEEG30EU” OFA AV 2 - ¢OTLUATLax+£-%R0D - &, »pApgx0x "OpOEY j ¢¥iO¢ MAYHED 2
-CAUATOTY,-0210ATY-Né £

LET°A<TEEG  O»%AAUEAAG3GEG, TOETPUA ugx0% TAODTPL«EY, +xU%-AT, , RYJ1a31E ! | EUETEEGO»%A°EARAGHTOPOU»20D1aN§0°DA
T¢1a31x 0, +%¢ ANSAG; £0ETDUA "ex 0% TAL«EYAT2 T DAESVAENO-ET j ¢+ 1 «EYOAT™ 1 DAEAOU2 %-AT j EUETEEG30AU” OEAUGXOVAESHA
¢2-¢oT10ATTox+, YROP - &, »pApcx0x "OpO2ETCTLUATY-Né{ £

DITG-ETEEG  O»%AAUYPAG36EG, TOETDUA ‘pexO% TAODTPL«EY:, xU%-AT,  R%J1o3TE ! { £DT TEEGO»YA°EARAG£TOPOUT«AT 6NSTPIR
UGYHEDX O, 3¢ ENSAU  EOBETPUA "uexO% TAT«E%T12 T DA - 01«EY3ETA, +%-AT { £D1 TEE(30AU” OEAUGXOV4EBNA; 2 - ¢OTTUATLax+, %R0D
-&, »pApcx0x "OpO2ETCTLUATY-Né £
O1AC-8TEEG  O»%AAUEAAE3OEG, TOETDUA uexO% TAOPTDL«EY, +xU¥-AT,  RYJ1a31E! j£01 TEEUO»%A°EAUABLTOUOUT«AT” 6NSUGXO0CK+
12284 ¢ YYEDSX " Op, O»VAYAAUABETOUOU AT 6NEDACAOEDATE P AT "Op, NB%¢ B, »iLaNSETENET>  EOBETDUA "uex 0% TAL«EYg BY¥i2¢ Yi-AT
i EOTTEEG30fU” OEAPCXOVEBpA; 2 - ¢OTLUATLax+, %B0D - &, »pAPCX0x " OuO2ETOTLUATY:-Né £
AA¢-CO”PDY-EA

ATRTEED  O»%ATA0»AGSOEGE- RYTY-YAE ) £-O0DLUEC»A: ENSOCETE NDY: EGTOUE-TOETOD1UL0E10gDDY%-EQOE | - 0PD , +PD3nYz02
Op2¢ xU%-AT | EATTEEGOUKOEU» 11 10AT - hARYRODTPE®TaAGUA - &, »¥-Né j £
ATYOBUTEEG  O»%AAUTAAGSOEUE-ATTEEUO»YAEEAGXTONOUTA, U 6NS - "AETU2¢E  LANSE NST>» j EATTEEGAETA, U, RUE - ~0°%°0¢ , Ak ¢
IpNOELXT, R-"0°00°TXE 0" OUAEE ! j EATTEEATOVRETTA, UAAAG ! LGYE , GLEODTPL«EY - O™ PDY-EAE-2¢0gE TEGAGEETRATEA»AATEA | £
VAEA

OAOPAVARE;,  O»%ATAAUAE3OEG, TOETDUA uexO% TAODTPL«E%u3T  +EEYC | CUIAEYI2ET Ot»aFéyC, %-YAE ! j E0AARE; O»YA°EARAG
+TOpOUATYOEDUGED” 6N8P30p2UATX O £00E T+%2«EUpuGEO»UTP383830 | £OARGE; OUYHED j ¢LUAT j ¢DBOpY:° p3Tritox-~ET»YAUAE - &, »pAY-
NéjE

3AAPARE;  O»Y%ATAEYAGSOENE-+YL«EYEGYEEOO+ETE-Y-YAE Y j EO»UAERABABYOEE YL «EUE-AUETE®YA - 0383082, , +E€YC ¢DUA g
xOV TALEYUEGYHEED, 0+ETj CO-ETE-ODXA - &, »pADDOPLUA 1%-NECTEGYEENYY%-NE j £3ARRE , O»%A°EANAB£TOUOULE2¥UCED” GNSAGONLUAT
x"OUi£
DIELARE;,  O»%ATAEYAGSOEGE-DUA uex0% TAODTPL«EYLa»al Ot»a, +0+T £-%-YAE ! jEDTARE; 0»%A°EAUAGETONOUA2¥ucED” ON§L30p
LATX " OUE-O»YAERAGYOEE YL «EY%j £DTARE, T10PDOPYCECOULax+0D - &4, »¥%-Né j £
L RUSLUATEEO+

16°8%OTEEG  O»%AEA°EAGSOENE-+Yt«EY, +xU¥-ATE, RYA LS TE}£-TOTEEG+TONOULE2¥UCED” ONSTPTRUGX " OUE-O»YAALYAAGO»OA
YOE&+Y1«EY%j £0»YAYAO»ACESETATYOTPTRUCSS , +3830 ¢CDUA "UuexO% TAL«EY, +x0%-ATE~%ROD - &, »PAEGOUDPOPTUATOT%-02TUELUA T~
Néj£T6TEEGTOE+Y@ETY-EOE j 0ATUNS»4  +»830 | CATHOEDEGOUV0AR08»4  +»430Y,° ATYCEDE 1+8D-»4, +»430 £

ETVOYOTEEG  O»Y%AEAPAG3OEN, +4it«EY, +xU%-AT (¢ RYI1031E !  £0»%AAUTAAGETOUOUCT - Era0p” ONSTPTRUGYHESX "OuE~T-A8Y0
Eé+¥1«E%UE-Og” OEATADCT N1 j COET T NY%°1a2¥UGEOUE - hARPARUE - ¢ - ¢ CEG201UAT1ox+  EAUET - 038, +3§30 ¢3830 CEQYEEU0ETj ¢

[12]



Nanjing Panda Electronics Company Limited

TAAUAOTEEG  O»¥%ATA%AAG3OEN , +9 L «EUxU»ay/EE } E~»aEE ) 0°3F | ETATEENO»%A°EAGAGETOPOUCYOY TP TRUG oOUNEDE2E»ax Oy, £
OGYOEE+YL«EY:, AUETL«EY2ETH™ !+ 130j¢” 130 ¢, +xU»aUEE ! j CATHOPUA "UGEO» 10D TP «EYxXUn»alEE 1i°DUA " uex 00D TP «EYxU%-ATOUAT
, N0 T7Y:° LUAT1ax+YR0D - &, »pA%-Né | ETATEEU0»YAYALAAE £ TOPOUATY.OA T 1o ON§Y-Y%ALUATX "0, 2¢0U0»YALAERAGYEDPOUATYCATIE" 6
NSMBAX"Opi£

-NOATETEEG  O»%AEAAUAGSGEN, +¥t«EY, +xU¥%-ATE, RYAL0TE! { £ - NTEEGOUO»YAAUYAAGE TOUOUATYO” ONSTTATNE Ty, O»%ALREYAS
YOEE+Y:1«E%, Og3nk0” OEAOET 1 "DA2GE - pANDY, j CECYE] C¢2- ¢, AUETL«EYRUK - EQVEE ! j CV4ESEOO-ET j ¢DUA "L0YE T DATUT30D TP «EYL°
PUA "pex0% TATPTRuGT "DAT«EYx(%-AT i £ - NTEEGTO£GOPLUATOT20E - TUEUYROD - &, »uA¥-Né j £

EOCTEUTEEG  O»Y%AT&%AAGSOEGE-+YL«E%T-EA»AADEE | ¢xU¥%-ATOUAT j EEOTEEUO»YA°EABAG£TOUOUCYOYTPTRUGTaOPNSPEY-YALUAT
X" OUE~EECOYOEE YL «EYUE-AUETXUY-ATT11«EQ  +0+ET CO-ETE~%ROD - &, »pAEGOUDDOP0EY-02LUA TUAEPYUC T%-Né j EEOTEENO»YALAERAG
+TOpOUATYOAT1a” ONSEETANSOCE~2¢0U0»YAYATAAGOAD»HAYA° EABYEDPOU | ADENDY:: EG0C1aE 11UATNDY EGCA £

-EAj ¢vaEAve  RYNTUATEEO+»U+%CE¢ 6
OUO»%AYAYAABERTPOAEYEROEDE°" +UL«EYOANY j TORE £ 1«12E 0rEOIBAY j - To+£ 20OUCYC2AEUOTE-, +T-EAj ¢YaEAy°  RYJLUAT
EEO+0U+% «E%ORTE+YE " ORECTA

pOAG  PO+d  AeAa  O°Td ETAUESOLEQRU Aé36301EEY AéAe301EEY
AT°2 AP 46 Y-EA3ojexU%-AT 1999.08.30-2002.08.30 0 0
OAxz00 AP 54  +7-EA3o 1998.01.26-2001.01 .26 9,400 9,400
ouoroT AP 35 0 PDY-EAj¢, +xU%-AT 1998.01.26-2001.01.26 2,900 2,900
NT»YCe AP 53  0"PDY-EAj¢, +xU3%-AT 1998.01.26-2001.01.26 4,400 4,400
Ao°®A«  A® 48  -CO"DPY-EA 1999.10.19-2002.10.19 0 0
ofjouT"  Ap 48  -CO"DPY-EA 1998.01.26-2001.01.26 8,000 8,000
%300A0 AP 40  -CO"PPY-EA 1999.10.19-2002.10.19 3,514 3,514
HET°A+ AP 35 -CO"PPY-EA 1999.10.19-2002.10.19 2,743 2,743
Pita-E  Ap 37 -CO"PPY-EA 1999.10.19-2002.10.19 1,886 1,886
OiAc-z AP 35 -CO"PPY-EA 1999.10.19-2002.10.19 2,743 2,743
1/°6Ca AP 55  -CO"PPY-EA 1998.01.26-2001.01.26 9,100 9,100
Atvop0 AP 34 TAA¢-COPPY-EA 1999.06.30-2002.06.30 0 0
AT o AD 48  TAA¢-CO"DPY-EA 1999.06.30-2002.06.30 0 0
OROpE,  A® 43 YAEA»a0+T 1999.10.19-2002.10.19 3,429 3,429
3h Ap Ae 46 vaFA 1998.01..26-2001.01.26 3,900 3,900
Pi Ex A® 46 VaEA 1998.01.26-2001.01.26 8,600 8,600
16°ed Ap 51 | +x(%-AT 1998.04. 24k 8,300 8,300
ET%0%0 AD 57 #xU%-Ai 1996.07.27£d 4,114 4,114
TaAUAO  AD 40 xU»a&vkE} 2000.03.07£ 0 0
-NO2TE  Ap 53 +xU%-Ai 2000.03.07£ 0 0
EOCTEW AD 40  Y-EA»aAgEé 1997.12.05£9 3,343 3,343

+YEUTPAUE-, +T-EAj evaEAY° , RYLUATEEO+OUNEETT-EA ¢YaEA ¢, RUJLUATEEO+O°TAO®OOE-FALELYE 02 TP AtAj£

3YETTAEQAOATORTAE-0U0»¥AYAYAAGE®TPOAEYERO»EQE-, +T-EA  ¢YaEAY:® | RYJLUATEEO»0+EUEARTUEE  ATPOU+YL «EYmOETOTIPAR L«
EY%E 1 08%0{ TO0E £ 1« 2E " 0=£010AY j - OBLE - YOPOPODE 0=E~Ta , +T-EA%CYAEA»O+EPEORAAAY»OT AUE®°EEEXOA®  ATPET10+31«E¥0n
E 0GE "AGE-OATPELOA ATTE Al E

(13]



Nanjing Panda Electronics Company Limited

+YAGEE-T-EAj ¢YaEA ¢ RYUTLUATEEO++ 38°TVAEEAR0611 ,54502£-£40DT4, UTAAC - CO” PRY-EAATYUPUTEEGT-EAADSCT  U+02810
02£-TAAC - GO PDY-EAAT o TEEGT OU+L«ESATE | 36%OE-£A0AT-EA CHAEAY:® | RYLUATEEO++ "36%0003100200TA{ £
Nj%Uje, im»2«E%-EAj ¢AEACE 6%:°0-00
£ 1£00E001ax++4T £-1«EX%0-T-EATGEEELIEEG j ¢ 16°60ATEEN ¢ 15°8%TEEN j CETAU»ETEEN j CATET2TEE( j CA%EU2Y TEEG2»0UNEETL«EY,
1-EA; £0AE»2ARE ; 2»OUNEETL«EYAEA  EOOETEEO+¥:0~ 01 «E¥%1999AGTENUTD” TAUE+1E«” 6»a%d0é 1 1y ASASET £
£ 2£0%-1«EYLET«OUAE” 6»aj ¢uU0» TAUELLE T« 6»a%°ulp” TAUEXLE « 6»aN j%UE-AT¢ o TEEQ j CATHUPUTEED j CAT2% TEEG j ¢AG°®AA®

1E3%0+1aCés 6
%@010»Y:°%AVAYAACE®TPOAEYERO» EOE~+Y 1« E%O+ 1oEEEY 125, 323EEE 40D AVHEEQT , 500EEE-TUEUEEO+950EEE~2ATAEEQ+120EEE-DD
OpEEO+165EE j £%30D” 6% TA» OOETEEQ+121,672EE £

PATCAOAY+

+ 2FUAU, £ «EYDATCAOATUAL ¢ Ta¥%3AUPA TETOEORE + - j¢TA, UpA; T14, UETZ " -%° i T»¢+ " j - i£70p0 O OABEAOATPEGEREOLSE
YL «EYDATCADATpAL " T2Y3AUPA { TETOLORE + 7 - j¢TA, UuAj TTA»EE | - 4o 0+ - i £

0=020uTh
YA «EYY:° KA, HEOLEYPAO+-020pTT2; 2- ¢ § CEGRUOETUEUUGX OV, peNT20E - £-£A0D°UA "UGED» (1 j COET peNT2ak - j ¢TADCT "N TpiI3ye
25487 TucO” £ UPSEOTUT3{ ¢Eyx00°00 Tul 3% TaART AucAOUE j £

020ufTYe " OpTi - 0Aa0®L+Tx
L UYTA, UEO+E2EAE»aYExYi00+a0£2¢°~ Ol - 0Aa0@x0CTOR0u N TY:° £aT0+3: TAO AGE "¢ +EG£00°Ti0® - OTOECTAE®

020ufT N0+ TAOTAOE " ¢ +EBECO°TT

EEAR+0C802 EEAR+0C802
HCEO»U 1,066,189 50,785

0°ua»a 35,936 £°3,144£0
HCAOTOEYEA 31,384 428
HGxOPATE204 - 39,675 2,917
OFY T"DA20E - 151,260 16,240
HcO” 20k - 6,178 1,524
EAEQ 89,795 13,752
YOECEAEGEOEE 9,716
YOEOTUED j 62K TRY:°PPOP 208 288,819
%-0207AQ (196,601)
01 0vAR0R L (EYOpY: 203,408
E°C°0 Al 6,807

2£T70202
Y4 TATyTUEY , 62E0pAGTE® " T4, UEO+E2EAEO@»avExY.00+a0£080uY: "xE20 , °080202AD0g0U+YAG W0 03j£

(14]



Nanjing Panda Electronics Company Limited

A¢1E¥Im»xE2(
HP0A0»YAYAYAAGERTPOAEYERO»EOOLOREY | BAGTEUAA, . 6XE20, O0@+ TEOE-A TEY»XE2UCE; OECTA £
£71£0°7 T4, 000L«ET»&YEx100+a0FEC
19994& 19984é 199746
A 1E¥I»xE2( 0.83 0.81 1.57
£ ¥m»xE20/1E - YXUEYEO
£ EEARXO£C02£0
06-U 2.47% -48.41%
£72£0°7 0DLU»&YExY00+A0KEC

19994& 1998/4é 19974é
A 1E¥I»xE2( 1.01 0.93 1.69
£ ¥»xE20/1E - YXUEYEQ
£ EEARXO£C02£0
06-U 8.60% -44 .97%

1040 ¢36EU»OEE»P+YL«EUETEDLE - Y
" @EUAUE Y «EVY:° A, hEOL«EY:, ATP1OAD j ¢3GEU»OEB»PETOTHYA«EYORLEL [ £

ORTE1O1EE
L U%YOP1U0D1Q - " AEYC 1L «EYOROAST£-2¢ TPOATELOLEE 0BT 6, Ti £

-EAV°Y:aEA38%d

+YABTEE-+¥L«EY:, g0 T-EA38Y%OXUTTT2EEAR£0524 ,05102£, pOeYaEA3e%axUTTT2EEAR+057,, 10002 £ETEG38%A0NUA -EAYAEA
OB TEDYHOVE»®LO: T £3YEIEG38%A 1aF-+YL«E%TP  T0eT-EA | CAEAFAEUPA3EYD j ¢hOTU»0» O j£

3yT4, UTAAC - CO™PDY-EATAE-A; T»T-EAVCYAEAA; AGE U ANA+YL«EY: p02pA3e%a%00UEEAR+030,0000200TAE-O" PP -EACTVAEAPATE
DYUE»BONZCEEL«EYO+ 10 T EDYHOVMES® - T3EE-TPEAENT0+3°2AA £
XT , R3EUOEEEA
+YABTEAUE-3yTE, UTAAC - CO™ DDY-EATAE-+¥1«E¥mfixT, R3&%IUAC TAADEEE; 1OT2+Y1 «E%0®: FYYNDY EEO £
-EAj ¢vaEAYe  RYSTUATEEO£1AOLE - Y»000E 0@°2AA

OU+YABTEETOTE+VAE~+YL«EY ATPTOACETOT 2AAE~OAE YL «EXT-EA ¢VAEAY:®  RVALUATEEO+Y:°£aA8AY»018EE00TAX0A® E&0010
Ad+¥1«E¥»OETOTEAED - "EETATA00E - Y»000E gEU0%; £

1-EA;j ¢vatAve RYJLUATEEO+0BCTOYE O
OU+YABTEETOTE+VAE YL «EVnOKA, EOL«EY: ATPTOACOD” OTOVE-OAE L+ «EYY-EA ¢YaEAY®  RULUATEEO+T T10POZ” 6A00R| £
-EAv°YAEA - pTROTOY:
,+0” DDY-EAY YAEAYUONOE YL «EXIO0D - pTAD-0£-" ENED-0ETECEECTAL
1j¢ As-Y-plTiD-0éx0COESOREORSYATAEUSACEToRECOEC , AT-EA»fiHiL«EULE«O@N j 00D-06Y:1

(15]



Nanjing Panda Electronics Company Limited

HiAGEOEUDET2EX TETAURIAUOBED»008°0 | £
2i¢ O»¥A%AYAABE«TA0” PDY-EAAGDYOTYEL2EEAR+0129 ,05002£-£4°60U°CTOVEUAUE-A; AB06Y:02»3-1y20%j £06 - UOET-EA»aT 406 1«EY:
1E«QULEY« 6»AETT 1y ££4°6000ADHO00ET-EA»al a¥»OULE «” O»&ETT "1y i £ ET4£-, <0 PDYT-EAQU - pT7iD-060PDSAUAUYEE¢ EOU+Yt«
E%_+2£0pABTEEDE j» CTE-TOA; " TPEOULE T« 6»4ETT " 1y£-CO, ApE» 1% EUODAAEN» CTE °UA0! 08, +-CO” PPY-EA%CEUODEAENT-EA
VoY AEAUAEABEC2x o E3-1y 0D 1 PABTE+YL«E¥¥i-EGCE3YE °O6xUOTO AUVBEYETOT - GHi-3ExUOT ¢ +EdUmOpE el Y +Y L «EYETOT - CY-3£x(OT
EOO&m»OpECUALY{ £

-EA; ¢viaEAve | RYALUATEEO+ORTPEA” y0O
" EUAUE-+Y2«E%T-EA CYaEAY:° | RYJLUATEEO:  ATPTTEUETOTIZEA Y06 i £

08DUA "uex0% TAL«E%(TOT2DUA "pex 0% TAOPTPL«E%) TeACOD” 6°TOY:
O0TAT2+Y 2 «E%0EDUA puex 0% TALEYEN T3EORCTOY:j ¢1»0x»0°2AA £
(1) |, UhYO»%A%AAUABEYOAE®°EEOTOACOR00XED-0EE-DUA "ugx 0% TAL«EYONT-08% T+ «E%, 0¥YO»YALATAABODXEE T " 0&%00U0»

%A%AADABEAOAE®YAEOOROD T EEELOEUHOED»0+EABORXE2108E , °0R0YEDORO»CDE+3¥ T 0+  «EYHC kA, UEOLEUE " T33E { O+Yi TAj»E£0x+36A4
3¥+£00 i £EDUA "pex 0% TAL«EYO8 %1 «E%2¢ONSDAUTOTO - Hh» ™y - OAEORT0 - hOROUTTO | OVOBEOEEE~O+0A | AUEXE20»00pTH0®- "1 "EUOPE ™", U
%Y0P10- AR 12000DDSYe ERYEOES» 0890 - 61201 £

£72£0DUA " uex 0% TAL«EY08+%1 «E%OUO»%ALAAUABEYOAER°EEQTCAC2»%C00Y° OATEN j ORE "D-0&; £, 0% , AD-06£-TEDUA ucx0% TAL«
EYA-T-E8, HEOLT«EY«@» UA 134, TAE " jODUA "uex 0% TAL«EYY: TAj»ECAUETOTIEO+L«EY: - COLETOTDAYYEG» 020K - »0DUA "uex O TALT«EY:
“OE&K«DUA uex0% TAL«EY2»E+” OEAORETOTOUTAX2EAE+E-, o0&+t «EYOATEN ORE " £

£7°3£0, 0%:YO»¥%A%AAUABEYOAE®°EEQOTOACORD-0EE-DUA "Lex 0% TAL«EYONT-0a0U0DLBUUEYORAUXYTAE-O0+Y 1 «E%:” GATEEET - Y300D
O%0PO»CPANORE ", AUEADOREDT x20A+Y L «EYAGTALO £

£7°4£0  0%YO»¥%A%AAUABEYOAER°EEQOTCACORE T +6x2EAD-0EE-DUA UGx0Y: TAL«EY#«PANDAET +84:° 00 (%E20E - - OAAuUYATTTAOODUA
Hex0A108x¢24000D1PER: , xaEACR+Y L «EYE~" (W UTREEAR+0155, 144, 00002£-DE0SEYAGAU - OEUO0T0%32»YETCO8, i £

£75£0, WY O»¥%AYAAUAGEYOAER°EEOTOACORET +6D T4 EOnD-0&£-+34 TAAA-NTOPUA uexO¥% TAL«E%EUOCEL0AZ»OUTO0D20k - Aa+dAU
6, E107 20k - ORET+800F "AOE-DUA "uex0% TAL«EY2¢08+%1«E¥:°DUA Y TAL«E%ORAR02L «EYmORAENY-YAXE0 TOACEY - #D-0&{ £

£76£0, WYO»%AYAAUAGEYOAE®°EEOT0ACORY:30, U UATD-0EE-~+Y2«E%0 T ATYCDUA "Uex0%a36 UL «E%E DUA "uexO% TAT«EHORE«
xE  BEOL«EVEOX+T2EA - CTAY036, U~ UATE-OULGTALCAO+YY: TAEGRUEUDEOBED  EO-ATY:°2: YipE~2¢het i TAOBRUL-36¢UL0Taj£0U” E - vAz
£+ «EYh08 , 1°7 1o U»BTT - CA2YU0N0B1 . 59>~ 36¢ UnBTT - CEIOUOBUVEEANA - NOA § £0+0A+YAEYE j pATUE T0@Y%230 ¢, UD T, EORC £
,AD-06EOEO0OPDS i £

£77£0, WY O»¥%AYAAUAGEYOAER°EEOTOACO®XUOT - pT7iD-06£-x0NOACCTOVOREORSE~DUA "nex0Y: TAL«EY e TOXUL«E%IA10ED , EEC»a
4%°06CU - pTAE-T @Y1 «E¥bhc TODUA "ugx0% TAL«E%TALCED  E, AUE - pT1ij£0D10- pTAPAED, T - NOA«»a°” EDYU»0, AD-0é1e] PASELY@EY " i £
ETOTO» - % E - ¢36 10290001 E0T42000ETOT - pTiij £3y0014C°0001 Ta£-, AD-06000PDSEUOATPAZAZANABEYOAERARED { £

(8) O»%A%AYAAGEROAEREAEOL~+¥1 «EYJOACXE20U0PxED-06 { £4Y " EE~+¥1«E%T-0aTOPUA ¥ TAODTPL«EYxa0EX2EAO®XE2(108X2EADR®

0®TA xUn»0xv0TAEEAR+0300,939,00002£ 04, U+0281,251,00002£0  £4»0xY0 , AEC®” xEAUAXE2(000»%:A%ALAAGE®TPOAEYERO»EQUA

,U£0925,222,00002£0A4T " i £

ETESD-06¥-0»YAyAYARS EOAEYEREOOU; RUAAUELLE T« 6»aAGXYE2CONEPEOTESE £

3y+%TAEUAOAT OGO TOY: 1 A ~+% 1 «E¥2¢ TPTOACETOTOR 6°TOU{ £

[16]



Nanjing Panda Electronics Company Limited

¢E»»1EOnE j ¢101EE " ¢ETIEORE »0AAEAE Al
HP0A0»YAYAYAACERTPOAEYERO»EQOLE~+YL«EY2E TP - ¢DDETOT E»»1EQRE ™ j¢1OLEE " CETLEORE »0AAEAE Al £

TEDYhOYAE»®

+Y1«E%2T060p , GECACUATEDYHOVE»RE~®" | AVE»@1e A AB0BLO: TTTT20+10DYhdUA20% £, U3 | AYE»®E-TO0°Y:° TEDYUAO+LapATEDY
HOEUATYOEG»AATT +ETOT33TT 0+»a+£01 (£

3yA; Ae10; TTAE-+4L«EYOUTPEAEQOSET £

1ATOTOY
OUYABTEE~+Y L« EVA»ODCOTOETOTLO0U+YL«EYE«2¢ »0” 62, - O0uTAPATUATOTDDOPOT T-£-0aTh” EPECTT-" 20U £

Opvs % - OA&

+4 TABPOAO»YAYAYAACERPOAEYERO»EQOT A TENAOWY: "00%:° 1«E%08Y: TAU+EOUAREODX ™ ¢ OE-%AEAADOU° T4, U»alEL«ETx¥00%°0D
L aExY00+a0K0ETTE- 02000ADOU+YAGE A 030A  03u°  030A  03jf

T-EA»a% " 0e£-2»AE - ¢1@0A0»%AYAYAACE®TPOAEYERO»EOOLORACEULETCE-0225 haDDXE+Y L «»yhdx @ LELY £

0ebD” 0 TV AEN%e ™ O
OUO»%AYALAABERTPOAEYERO»ED, +¥t«EYH ¥y TAOROBDD” ¢ TV FAENE ™ (TECEAPOROU , U3 Y T4, UEO+E2EAE»aYExY00+A0E0R0EA, , 1ixe
27if
+YABTEXE+Y» ORANTCADOZOU, 0% Y T4, UEO+E2EAE»AYExY00+A0E0B0EA,, , %X CO{ £
Tt

+YABTEAUE~+¥Y: TAO®” ¢+, +AT TECEOPADOU  U%Y T4, UEO+E2EAE»&YEXY00+A0F0B0EA,, , 1hx¢23Y:° , 0YODLU» &VEXY00+A0A0@»aYuE+ "
+1, hxC24Y° %x¢25{£
119" xE2(

+YABTEAUE-+¥: TATTY xE20+4T T8CE0PAPOU, 1%:Y T4, UEO+E2EAE»AYEXY00+a0E0R0EA,, , %x¢15%°  U%YODLU»&aYEXY00+A0E0@» YL
+7+1 hxC10{£
JHEOL«EY

+Y1EY00 | WEOLEYPAXEATOPADOU , %Y T3, UEO+E2EAE»aYExY:00+a0K0R0EA,, , hxC17{ £

0+Oa¢i»§%°1©O:Ei
HP0A0»YAYAYAACERTPOAEYERO»EOOLABTEE -+ «EXCTA  O¢, I»§00020uTTHAXUCT2x | ROUE«AGOROUTTHAZO% £
+HYA«EYCCTA” 6100 ET002E1oNTAXUCT2» | BOUE«ABORT TXE2ELONTUA30% | £
+YABTEAUE~+%1«EYg-EA j ¢YaEAYC EAEQODIOEEE ¢ UE»OLE«2¢ TPOUOPETES 10 L EN Y ¢ T»SPAETOTE Oz £

O°1aEbE4

0P1P+Y:1«E%000°1a1oA00°1aEPEA, AE, 0%Y1(0%CATYOEPOP2R - OAA0R YL «EY2; - 00°1n, o, AO°LaEPEAT2DUA uex0v TAOPTPL«E%ON
0D j £+9L«EYPOAO»%AKAYAABERTPOAEYE®O»EQ0AGTE2¢T 2T0836E0°1aEPE40R0° 10 £

(17]



Nanjing Panda Electronics Company Limited

xT%NO } 0AE@00
1 E%000»%AYAYAAG *EOAEYEREOSEACAEEGCET 04»aj£3YETEOORTAE-OU+Yt " EUAUE-2¢TPY-EAGRTRETOTXA00TATO, 30431 «EY:
T 0PxAEQTA, UA2OTY»OxEUOAT "MAETED 2200 , YAYEREAXTYNG | OAEGO00® 2T 02COUAXEAT { £

OEfIAAC - CO™ DD -EA%IT10A24»0xx+3608E - ET

+HYA«EYIAAC - CO”DPY-EAONOUG°08AUEGPEOBAROU , 09V T4, UEO+E2EAE»aVExY.00+a0R0R0EA,,  hx¢28%°  1%YODLU»&YExY:00+20E00»4
Y+ T Yx¢70010A2A»0x0EA; £-2¢E - ETTAADEAQEE®

1j ¢, AUE%»OxOE+¥:2 «EYOUEAOY3EY° 0 ° A0uTiLy310PTOACES

2i ¢, AUE%»OXAEE "1£0°” 0»°AETOI 8¢ T»OE 2£00UTPEEOAELTELE~"" %l UL «EYAE N« ToNOE-EO L« EHCTATUAT B¢ TIOACE»Y:®

3i ¢, AUE%»OxON, 0%YE " 1£0¥:a10” EUER»Ox0B0D10D-06»0£ 260 EGTP” ED-OELORAENLE | gOUUEYOR , I0DAGORT O, TTOAC £

1014, UPEEYE ! %AE TDOEPApACAYD

+Y L EYHPOAO»YAYAYARCERTPOAEYE®O»EDO 12 Ti% ", &%~ MACUE®LD»E3A - i AYAE 1 DDE TA, U0~ Op»AUEE | ECEGYEETA3OAEE T +61A0UE- !
34xAXEATOT30D@Y%-025UxV0@» U+ Y2»A+AETE T4 £T-EA»a% 1 ODIPTE1 AEUA-ECTAE®

1 ¢1POUET+61A0UTE 14 £E1+8pAVIOUOUO»%AYALAAGERTPOAEYERO»ED® 0-0u155, 140, 00002ADOEE~1P»A3A - i AVEE DDETT2E - 134x3
xEATIOET£81A0p | £7-EA»AETTREAE» L« EYUGEO» 1020pT T TAYUE~p«T DAOEDATE20L - OyOULOEU - ¢0LE~1«EY20E - a1 0yOUENTO” 00 - NAA
ToT DAGEPATE2U0ppAXE+AE~EOOUDT 16§ ¢2UA - DTTOOPDAUA | AEE; EEU00T-EA»EETT22»D202; VAGE 1+80AYAYGON £
2j¢100U30pg%-02TET1a £ 0L«E%TOEY-02Cé: 0A” ¢~ £-30D%-022»" 20UETOTTETA £T-EA»AE - DAAULIDGE j pA” (¢ TV EUXEE-EL34: TA
OU¢ EQnviapAticA” E - +£30Dg%-02° TAAPD2ETAOSET j £

OFEyE!
+YAEYOEA Yi-OE1@»E3A - Yin&YuEE  DBY,° 0D T »&YEE ' EATREUEGCE j £°EEYE 1 0AOA , & TEE-«18306%:1Dg - 0+0EUA , T2+¥ 1 «EY0®L(MEYS L
AUCEEYE! i £

1Eq«OUAE" 6%4
-EA»4E&1ET«OUAG” 6»400E0T2Tp0 0 0AGANOAEGTAED;£

3pY-EA»aAl
ATe2y
-EA3a

OPLOATYCOE~TPO O OAGEAOATPERAUED
Ya EA »a = &

OA’+T»1Eﬂ«£°

+ ®EUAUE-L«EYYAEA»EE«TE3E0+0A00  T1«EY- " - € TORE -"j - j 6L«EYOAST j CLUYORAED - "AE -~ 1ae¥,°%3AUTAYAU» (1110012 £
xAEG3TDAO-00£-00EPAADDOD LD - "AE ¢ - " ey L«EHOASTEl , 302 pA0° O£ 1R3T T-» 0L« EY° LE«AANOR { £

+ @EUAUE-VAEA»41200, 2AEEY T»A06£- - 0+0% 10D TPEATTX+36%00¢ , iR T14Cé, 0ECTA:

YRVAEAGYEL " #CT%aEA»at " eE- T 1yAEVAEA»&O»YAYAYLAABTELox+02UE i £

(18]



Nanjing Panda Electronics Company Limited

0°TRE-14A00A0PAVAGE ; T2 «EYHAEA £
£ 3£00»%AYANARGEROAE®UAED , 1« EYIUEY I TR TVAEA»&0U10»a»a06E00U, 2, »a06N j LUOAOPAHAGE . TA1«EYMAEA»E0+T £

+ ®EUAUE-E« T &YAEAADT AEL«EYE«2; UAT-EA»E0EE-2C 0T -EA»A0EEUX+36pA  + TTYO0EEC - i - GOTLOVOpA - "AE ¢ - 1av°1«E%OA3T
£-EC-i- (OTL«EYPAEPECT - ¢01C%°£-EC - fi- (OTL«EHLE«uACT - "E " OmE~1oDDAEODDSUAATHE-2ENT AT U, +TTI-EA»a%006UAEUED; £
YAEA»E029 0L «EYPAEG20%-02 CY4ED , AOT Y TTXESE»BUEEATT» Y2 TOBE-2C 14300 TTaAVCAY 06 £
YAEA»EE TTAL«EYENODY-EAY:®  RYJLUATEEO+AUL»°" 00 - "AE | ¢ - 1aeli° L« EYOAS T AL R "£-001«E%O0T8AN0R j CLET«E 0= T20QE~H+E+j ¢CU
Aau@AADDO°08; £T” - ¢TOT-EAj ¢%-AT%°FAED  RYJLUATEEOXODTY -~ 14%0- "AE ¢ - 1e»01«E%OASTUALAE(2» - "PDT2E~0AT OPAAOAO°E "¢
E5° ! 1«E%AN0@»0C0 - | LEYLE O+ 1aE OrpA2» - "DDT2{£

1«EY- COPHLECTALEEQAYY, PAXEY%SYIDg T TXEOUODLEEPA+ECEN R PATTA £

1<E%EDL0 ¢36EUXE2(»0x Y0 _ fi%h0°” L 61«0y j 61t 2000-00E-T" - CTOETOTAUA»Y»0xE~QATPESC )24 - OLEN«pAE 0@»001 3EL«EY
xE2(ESESUADDT2 £

1YL @AY Ox10°” 11O TATORO-00TOACE~PALYL «EYTAAC - CO” DD -EAUAE - ETE-2¢T OPETOTESC ) +91«E%AGO=PAPDT2 £

+HYAEYRETNE " @%-pACU jot@»/E3A - hraYEE 'DPE T4 00" Op»alEE | EOEOVEE~3OURAEODYAE IDOEPA+PAEGYEL " & EYAEA»AT-0AT-EA
»&YOEUERY:° EATTX+30UAEPAE-2CETTRECOTATPACT - 0OTEPYECE OPA £

3pyAEA»AAl
OROpEY:
O+1"

ODLUATYCETPO O OABEAOATPE®AUED

1Eq«” O»ai0%he

OU+™ ®FUAUL«EY220U,2Ey TET« 64 £

1j¢ 1«E%OU0»¥AYA%AAGAUOAEYEREOOUL «EYxU2¢ 00 20»%AYACEABTELE«QUAE ™ 6»4j £36T »A0EPALE«»0¥%-EUE 1Eq« UATEEL292A0£A
“Oxi1E-Y12574,447 625 EE-QY L «EYxULELYAST . 69%j £»A06 I 1yECTA%OOEEC

£71£0 AUxydt«Ev@010»%:AY%A > EACERTPOAEYERO»EO0LAGTEORT-EA»aL " &{ £

£72£0 AUxya¥l«Ev@010»%AY%AEAGERTPOAEYERO»EQOLAGTEOBYAEA»AL ™ &

£73£0 AUxy¥«Ev@010»%:AY%AEACERTPOAEYERO»EO0LAGTEO®Y-EGOE2KT i+ &Y CEEYE £ &{f

£74£0 AUxy¥t«Ev@010»%AYA > EACERTPOAEYERO»EOOLABTEORAGES - OA& - 1° | £-%0 T O»¥%A%A°EABTEXYL «EY2»oDDANEG - OAA | £

£75£0 Dok 1@»A3A - hralEE 10D CETUUODT 1 »&%EE ' EATAE - 0+8124% 1« EYO» Y AYAYAABTEO®L(YEY.° LUAUCEEYE  £-2¢EUE " -EA»a%0 Y A4
3843 £

OOETHE0E0U0» YAYAYARGEROAOSED, GO0 TETOEORE ™"} - ¢ {T&, OET+ | -OT ot i - i£

2i¢ 1«E¥OUO»YA%AYAAEEOAEYEREOOUL«EYix U2, OU; 21999ABTEUO»  TAUE+LE « 0»4i £30T »A06UALET«r»0¥%-EUE 1E « GATEEL242A0

[19]



Nanjing Panda Electronics Company Limited

£-7O+T1E-Y12587 572,955 E£-0UL«EYixULE+%89 . 70%j £»80& I LyECTA%O0E£C

£°1£0 NjuUAT2) TEEGT21«EY-EA{£

£72£0 AGxYOE+¥L«EYY:°DUA "ugx0% TAODTPL«E%OUO»¥ALAYAAGEROAEREAEOTCACORXE2G10PXED-08 £
O0ET%6060U0»¥%AY%A%AAG °EOAEYERO»EQ:, UCOU{ TETOEORE + - j¢i 114 UET+ " j-°Ti»¢+ " - £

3i¢ 1«EROUO»YALAYAAGE®OAE®YAEOOUL «EYix U2 0U¢ 20»YAYAYAABTENUTD TAUELLE T« 6»4i £30T »A0EUALE«»0¥%-EUE "1EY« UATEEL2
59A0E-" (+T1E-Y12573,289,0621E£-0YL«EYLEL%87 . 520 £»>80€ 1 " LYECTA%H0EE
£72£0 Nj%UOAOPALAGE ; T21«EYYAEA £

O0ET%6060U0»%AYAYAAGEROATPERED, MCOU; TETOLORE + - ¢ T4, UET+ j-OTi »¢+j - i £

0@~ 6EAYp

1j ¢+ EUAUE-+Y1«E%TPOP” GERET j COUZAEATT £

2i¢+" EUAULEY | ¢ LB -EAY:®  RYJLUATEEO+TPEDYa1U2, AR 1 -£CEé¢ 6 £

3j ¢+, @FUAUL«EYg BTELET«DUA "pex 0% TAL«EY, ASET2DUA "pex 0% TAOPTPL«EYE-EE300DHY L «EULEAEXUEY2»+4 | £1«EUTPT-EA»ar»ihi
Cé¢ 6E~T-EA»A3E0+°8EYO0ET3EO - CEG+AT £ Te%0 " T-EA»at " & " 0DLPAUEYECE1«EYxU¥%-ATOE TGEEELIEE U+, (T2AT 2 TEEUE-1«EY
Trhak i CDAE T-EA»AAEEUACE: O£

4j¢100UxE2000xE£C
O»¥AYAYAABEROAEREAEOE~+Y L «EYJOACXE2000%ED-06& j £4Y” EE~+YL«E%T-0ATODUA "ugx0% TAODTPL«EYx20EX2EAO®XE2106x2EAORORT
i exUk»0xVUT2EEAR£0300,939,00002£ 0%, U+0281, 251, 00002£0 j £4»0x%0 , iEC°” x2EAUAXE2G0U0»¥%AYA°EAGE®TOAEYEREOUAOEAR
OuO%EEAR+01,290,927,00002 (0%, U+01, 206,474 ,00002)Y:0E¥0»%AYA °EACERTpOAEYE®O»EOUAOEA=OUO%EEAR+01 , 290,927 ,00002(O%
,0201,206,474,00002) %0E¥0»%A%A°EAGERTPOAEYERO»EOX2EAUAO®TAOVEEAR£0989 , 988 ,00002£ 04 U+0925,222,,00002£0A&T " £
ETE0D-06%-0»¥A%A%AAG  EOAEYEREOOU; 2PAAUELLES [« 6»aAUX1E-2¢000»%A%AYAABEROAERTAEOEUEOTE3E | £
ETE6XE2(00xéD-06UAEEO - 00T+ «EYuAANORE~ | AEFAEHY A EUPARETAX ¢ OE-+¥L«EY: 0REREHKOAYOEUEEAT+0989, 988 ,00002£ 0%, U+0
925,222 ,00002£0; £
“ETaf-+Y1«EY»APAEEAR+0300,939,00002(0%, U+0281,251,00002£0£-x+ T20R0EXEHS2¢ T2+ «EYT " A” pAOpTH - ¢OLTADD A T110pvatl
HA»O” § § £(TE%00»YAYAYAAGEROAERTAED j T1A, UETL - ¢ »¢ - € TETOEORE ' - pAle &)

5j¢00” 610A2%»0xEATTECSYETESUUATTXE2(100xEUALBARY» OX TAE-O»VAYAYAABTE+Y L «EYpAL AR 0x U TA0Y3EY-025 T EUDEE-COY0
°” Oy3£ETOUOU T 1 BYipeDDE-2CCOOECEEYE L EGOEE-ENAD | +TT10A2Y»Ox¥i0¥%-TAAC - CO™DRY-EAE - ET{ £18%0 , 0¥V T4, U»alex¥00+a0£002k
T+ +1  hx¢28{£
6j¢° 001 00%-A3T °T0D1U00Ya»a | T1000%e0»2% " Ut 1aETEDL«EYe - TOEX-CTET» | A, THAOAY( j - UAORCOE~+¥L«EY08 ¢ O1ELE«DUA™
pex0% TAOPTPL«EYONEUPDEEO+TAAC j ¢xE2GTE0GCT2ATATAAC " Ey 02" i £
7i¢ " @UAUE-+¥2«E%TPID0 ¢3D° 0 ¢xAAPEAENL«EYXE2UE-OATPEAENL«EXTDLU § ¢3D°0 § CxAAP+HYA«EYXE2(PACE O £
8i¢ %-O»¥A%AYAAGAUOAEYEREOLEY«OUAG” O»AEQ0EE-AUXYDBE  TA, ULP»E3A - Y AYEE sDDCTETUUOD T T »aYEE | EATAEN - 0+ T21«E%0»%AYA
%AABTEORY3 TV Y3AUCEEYE! i £
9j¢ 0@ OUELEEATT
%POA0»YAKAYAAGERTPOAEYERO»EOOLE~+Y L« E%TATAACHUEYORATYO, UTOugx00DTPL«EYQeDDYe TEEARX073,000, 00002 TA1OUE+EE» 1230

Y-»OucYs TAO@DBY%e TEEARX010,000, 000021 ALOPE+EE»+YL«E%0®: FLEXOL«EVATYODUA LGYET DATUT30DTPL«E%T2%-EOTT ™~ 1" NYENOU

(20]



Nanjing Panda Electronics Company Limited

ODTP1«E¥0oDDYe; TEEAR+05,000,000021410pE+E | £

10j¢+ 2EUAULESTP , (i, AAOSEE-OEOUL«EYOUETOLORE 1»OXENETEDPAALE L EA+»0xOUO»YAYALAAE TAOATPERAUED: 2ELEUDD 1048 FATEA
ATELEE+YO3E, AT2"STPUA ™ £

11 CEAEQEATT
£°1£0 1@OUE°EO0P2R
+1«EYx¢2a0UATY0 , RDAYHES2U0N: 2 - CCoE, Ag 2 - ¢Cal21UTAOCAGXYUAL VOV , RDAYHEG230U, 2 - ¢Ca j £+%L «EV-%-EOE j o £T Alx¥l2 R
£72£0 | UHYODLU2EOD2; j T11A0U0; - ¢~ 1E - YODUPL«EYmn &YEORTEOD I @»avE " P ATTETA213412Y " jupAT 02 - £ 7 T 02" EOTAYpY«EREL«EY:
DEVETA EATTXY:x, "E-00+ L «EHETEDOG0+02» 8 E0p2R0»0° 110" ETTOATEE-ETES " T 02" 02C O 0+%2 «E¥mavEOp2RUAO»OADOA»ODO°Ti £

TaE-~+Y1«EYEU0ORO ! 10Tp0 0 0AépcAOTETANA - NOAA»0D3-1y0aEA3001002EEARO £

£74£0 = @FUAUE~+YA«EVASODETOTT 1D &g THAC2AAYCETOTT AU @ TOUPHEUCOZHAUE j»@” @¢ TUACE: O i £

£7'5£0 0PTUOEEWTOT0L«EYPAO°TI

OPLOVOEBWTOCOE-OEOU%a: ULBE *Yhpp TE-TOTAAUPCXO20E - Yo &20EU0» Y PA3E» +E~pe T-E£020DANOU s T8¢ UORE+YPSE+YE-" Uk
20k -36¢ Ui £ 0%V, £-0DL0YOEEWT O%ecr&a0%GLUAUED3 j%C0UE~p«” 0300~ £« ODANOUL«EY:- €0 j £+Y L «EVih«2EE j %OC ¢ LAVECT X+ ¢
u=0020k - a1 1§ ¢2» T THup T3ELYUE” BECE-EEQ  OEEWTOE-2¢N°» 0, I°A- ¢O1{ £

2FT0+", oE TEVOEGHEL " @Y°»auks "+, 1%x¢2; -0£0

+ 26TAYp

1j¢ 000DY-EASnCx+ECORSUAARTES " &0y+¥i£

2i¢ 000D~ GTEE j CxU»AYEE ! j C»alEO+LUEEO+Cx+ECOX02¢ , COAUA»AYEL T {£

3j¢ 0Q0P»avkEE s EATAEN  COAj Ex¢2a»alueE ' Cx+ECOX02¢  COAPAEGYEL " ®0-Yipi£

4j¢ £ @EUAUOUODLG00Y:a»a0u0 T+ O%ET L« 2A0AT Ly UAEUOD L «EXTAYPPAOY+YY:° te @uAO-  Af £
5i¢ 0»%AY%A°EAGO»OATPERANEOOU 2HAAUELLE« O»al "1ybb  ApAL«E%0A3T £

[21]



Nanjing Panda Electronics Company Limited

EOYMEE" &YiC»alif+ +1 hxCE Y3AULOD

AT%OPUA "pgxO2E - YOPTP1«EY:
O»¥AYAYAABTE» &Y+ +TpA
EO WE £ &
2FE6+x0(2000) uUF336°A
E6 Y%E +° &
AT%0PUA "ugxO1E - YODTPL«EYE«T A1E «

TOACHOEUT 1D, EOUEAE  161«EX0»YAYAYARGERTPOAEYERO»EDL«EYoOT2¢uAXE2]  00R+ TV HIOAETESEOAUT2010»YAYAYAABTEL«EY,
1,°0T2¢pAAGES* TOTO»YAYAYAARYE LBV, OT2CPATONOA+A; £1.0aDO»aNEL £T0E  161«EY, ©08, TOACUAOSETECTO0ADO» AL "£1 - C£TEG
Y£0AY:0 . TOACUAEGYEECOAYY j T0DLUx C2A»&YEE | TAACEGUEXY00 j - oDPUA . OUEGYELY210D, TOACKECT  1OL«EYEUUECE:, ELEOAE®UA 3¢
2é» Ay CAYUETOACETT2+002UAEGYESTDO .

TOAGETT®, EVEO»alux "1 - 0OT j TEOOU»aWEXY00 j - O § T1E - YOD TP L«EYmAYEOATE j - uAOD @12 ", OUENODOD” 6 - hArL«OEpg -~ 03AE16
1<ES0»YAYAYAABERTPOAEYERO»EOUAZETRAX ™ ¢ 6¥:° O»YAYAYAABTEPAY-ORSELOCTXENDAT CEc 0, »a%E™ JAT -%- AN j OAXAN-AE0»14D00-00

ET0UOPT 1 »4%£E ' EATAE OP1Ux¢2a»AYEE !

OPLOXG2a»avEES

0P ETOU 1aCU%aE@EQ - TpO00AGEAOAERO»ED
+" ®C0- ¢EQ: TpO00AGEAOATPERTAED

AT%OPUA "pgxO1E - YOPTDL«EY,
»aUEE +TxCET
O»¥%AYA°EABYE j ¢O»¥A%AVAABTE

U¥T» - EEAR+002
xCETO» . L«EYi0é

+HYL«EY0-T20»%01U0DEOON , 0U0»¥AYATPACEAOATPERAREDY-ATYOEDY-%ATA0K A 1T 0+»aAp1a, Ax0(1992)034°ATAAGXY:,  AxETAAT
HOPUA pugxO1E - YODTPL«E¥(TOAD) ,DUA "pexO% TAL«E%T2T "0» - ¢ASEE , 00%»xE20uxUTTEEAR+0480,000,000. 0002»»E j +41«EY3EACEL48
0,000,0001E100D - "EE2E j +¥:1«EYSEACE+uAXC2AxE+YT2EEAR+0515,000,000.0002, - 0T2480,000,0001EA;, *EAZOUTAEEARX0102pALq
0b-"EE1EC135,000,0001EA; tEAROUTAEEAR+0102PAO1alE

O»¥YAYATPAGEAOATPERYAED , +¥: 1 «EYATE j x¢24°AT213488315-2uAR60u - "EEO20p0” 00, AuxviuAv-02 - TS T2ECTPTRuGT 'DAER: | j¢14

(22]



Nanjing Panda Electronics Company Limited

2yucEQEet | j CTAKO%» G | CUeXO0RE+Y j COCE+OCHT j CUCA+» (DY £+2A ] CEOT »(Pu j COVAREDY CuexO2Uk - ¢ 2- ¢ CEG20 j CTUEUCTYYED
-pTij CuexOYEEA» GAAYD § CTA» T LrUDPCTLOAEYDYRPAL 2 - ¢  CEGRUTAEUCTYYES - 1.
+YL«EYOU0»YAYAEAAB TAOATPE®AREOUALE T« 1043 O»AET , 3yAAEQEATTIA, I 1y0» TTI0+3%006°  , Auxyi0gxé" &, A+ 2000D(FA0D°UA"
)2000 - 028Y:° 0@ix 6+ «E¥HeDUA "pex 0% TAL«EYxE20%°  °00, %i°OPPAE - T +¥%1«E%1 10D - "EELEPALESY,, OUT-0»" TLE«10+3” 6»4E T, 04l
YATO»ITIZ+3%006° , ,EUE " T-EA»A™ ' ATO»CROD 1@t Y L« EYxATREC» AAYY: L EYUAEATT , ¥t Y «EYHIEOBALE 1« 2 - CEUY°ETED. , U%Y, A
10+3%60€° _ , £ «E%pAY»xE200p0U0»YALAEAAGAUOATPE®YAEOU+00 , E1 4% «E%OUSEACELXE2(19mOpOBPALCY TREEAR+0322,873,348.00
02, °iA"x¢2axE+YEEAR+0322,870,000.0002, £40D: 1G0P-"EE1E287,870,0001E, 1E+%T2EEAR+0287,870,000.0002;0°1a1E35,000,
0001E, 1E+%T2EEAR£035,000,000.0002; xE+¥1«»yEEAR+03, 3480002 £

L WY O»YAYAEAAGTDOAEREOUAODXEL " @Y 104018, AT 0»YAYAAUAGEYOAERO»EDTO, AODxé+" @Al ™, +¥1«EUuAXC 241 E+Y0EEEATXO
322,870,000.0002060AEEAR+0390,015,000.0002, -0T2355,015,0001E100D - "EE1E%°35,000,0001E0°101E , %0° " AzOuEEOE , ADTa%E
x8A&-¢ji

+YA«EYOUO»YAYAADABEAOATPEDY-1GTAOCORE T O+»a0aT - ¢(1996)6°ATAAUXY,0UT4, U- ¢PPHLE242,000,0001E, - ¢DPYUHKD2.13
0a/1E, - ¢DDLax+0U0»YALAAUAGEAOATPE®YAEOYAE , 2¢0U0»YAYAAUAGTAOATPEOOUTE , UARYSENOYERTOARY»0X j

Y «EYOU0»YAYAANABEROAEYEREDY-1UTROCORE HaThLUATT O+»a0nva - ¢x0(1996)uU304°ATAAGXY:, TOEG»aL« 2EEAR+OROT "1E23
,000,0001E, - ¢DPYURMBS . 1002/1E , 0»%:A%AAUAGERO»OAEREAED - ¢DDLE, TE«2, il » , 2¢0U0»%AYAAUAGE®O»OAE®°EEOOUETOLORE %»0XEU
OyERTOAE»0x , 0-1 ToAYH pA35,000,0001EAUZ;0°1a1EOPPAS, 000, 0001E0U - ¢DDTE3ECG0»2¢0UETOLORE 1»OXENETED.
AoxYipAs-02 - 1812 4 2- CEGRUTPTRUG T "PAES, j¢1A2¥CEOER | j CTAY%OY UG j CuexO0E-Yip j COCK= | C»UDUY:°E+2A j CORAREDj CLaAL
YiDYR j CUCXOVEEE» 1§ ¢ TuT31031 ,2¢” OEAL«EYNDOREG2020k - pPATUEUC TYYED - pTROWTT .

xCETTD. 1«E%0+02»aE0P2R j CrAVELALECTOT2C» A+ "+ TUA+A0K - -~

1. »&YEORTE

+YOT2¢» &Y+ +TEQOD»AVEDATE T, UYL «Eve® EaxOL«EYE 00 TALOZE" £ «EV " EOUA» AVEOP2R g+ a0KpA , | AUE»AYEOP2R T, U%YOD
»2EEAR120T1( ] TEOOU»AUEXY00 j - O § T1E - YODTPL«EYmAYEORYE - %o £4213412 "OAT .
2. »&YEAGYE

+91«E%0010A1E00A120A31E0T20» | 6»aYEABTE
3. 4COE+T»+0

L «EYOOEEARTOT2YCOE%T»+0.
4 YGOE»U~ jolvy00-00

LBV aYECEEA00E 08 - CEUOET»U” j , xE2UO0AUE - SE+%T2YU»0 " j . TIEUTTXE j ¢~ &»OUEABACOATTOOSE+Y0SEDYUEEUTO-00VAESE -
1a+00pTACEES - 1h-
L BV AYEABTEERY:® TAXOpAY-Y%AOUTR , °” OUTAEPYE - CEAEOEEARXOEDS j »&%U0UCT TREEAROYCOE . ABACT0»520D0TTA,, ° AGAOUAED3
»&AEHEPPP+00 , EN2UEGPA»ATOES0RADEE+YABGES Oz .
6.°T2¢»4Yk+ +T+a0k - %-"

LUY §1°T2¢»4YE+ +T0YPD1RT " - ho213a e %L «EYCT2¢»alE+ + T TUOOOEA | 1«E¥ti°AEEEOT2C - TSPA | +x01 «EuA»arf+ + 1207
2¢0A%Y , OT2CE+theA , 1«EY%08 | +x01«EX%Tar¥HapAOZ0RTTXEj CTOA” ¢~ @»01CTUPEAUZ; 1o»OxY° £AT EPTOADESHOTUCO08TTOT2¢ , 2¢YEESEU
EY1EN«E Oz.

1.
5.

(23]



Nanjing Panda Electronics Company Limited

7 . TO%OPELUTTPAE - " +éxy,

+Y LBV 0¥ EYHi° X 0L «EUENSO0DUARUTPT T j ¢A+T7DOC,, j COX0Ux2»» T2ONO2ATTT0%d j ¢U0p+aT ™ - cT0°UDj UATTXEUEEOTATOSPE
yOTv.
8. »UOECEES - -~

»UOEE - ET+éxY.za. ORTAEEAE20»0EATS , 00FAEA2(12E2(1»00R0A201C43¥00 , EOE»2»AUED»@ ; b . ORTREEOALUT AADD3¥0R0ATH3-1yEYAS
EOE»2»AUEO»@UAO1EOCE,T.
+Y L EYpA»pOECEEE2EOA 0 -, »uOE XYt °” ABAOO ' EOOE  TOTRAENO ! EQ; TUAOATT - OOEAATAE j . £40D - OEAAOUO»ABOOAUPATAE j +EAY T3
%, 0EA&OUO»OATpAGUATAE j tEAY T26% , OEAGOUTPOAEYABUATAE j +EAYT230%, OEAGOUEYAGOOE TUATAE j +EAYT260% .
9. IEUTT=E

TIAUTIXED  +91«EY1OE8UAERE++ATO2CCO300DEL A2 XYt 3~1y0»ABUATTXE, °UA " LEE+TTXEj ¢OBE™ TTXELE . +%£0D0_ &- ¢ - AUALEAQ
x+T21EE+TxEE00R ; 0B TTxEE00=p00E x2EA»OUAEUTO0, TEL0800E - ET . TTAUTTXEOOEUVESE+ VL0 (% ERVEDS , TuAvlsToU3y0ONDa, 2- ¢
- AUATORBLEAD»OANTC) . ABAO , Y EA+ COBE ™ METT EUTTXEUAEDYU0EEA3E+YaDD+ERT , TOEPYUUTOUSESY2; - 0, °” EA2TTTVET & TIAUTXE
HgYUxyet
10" @»dYEsU

+1«EY @»0 - 0120-2AAT j COU20K -  ¢xO0F°E3EE - jC203EA - j ¢, A" 2ETE- j¢°Ux°TTj¢T 1D%0102AAT j ¢puTOUOXOAL - UE°E” 6AA.
+YA«EYpA” @»0A T 2ORTE2EOAOAPEAT “&- .  @»B0PPARG3EE -OT ;A" 2E1£ - UALOEEOBEE  A° EPESEXYYEYD , - 636° YOE  EY%30 - vl ; EAEQ

ABAD, @»3°” SE+%08 ¢ E+AT0%» OUEEU TVEYUE" 2»BAGAO, E2AT 0% Oup T OUOEARSE+YUAE-°" 2T TVET A @»Opelxy, . TAEjE£° ¥, 6
“@»0 I TA; PASESY: ROUEA. E+AT 0% OupARTITE - 1.
11.30f01EE " TXECEEA-%-~

(1)2EATxE

+HYLEUO0» 5OXENDLOAOLEA+ YA, © " EpUEQS , TUALOTTYEESSELY: . ERYEQS , TuA: TITODESC-0DONDA, &- ¢ - AUATEAG, 00°” ERYEQS , TuALS
¢ 03y0ND0 , 2 - ¢ - AUALEAGCOUAY» T+ TRTTXE3E+ . 1EUOOEUTIOTTPDTXE2G00%0EELEDA, ° D-086 ¢OT 0% pA%IOU»OXE2(EALACGE -
1 uAYOOuX+T23E+%.

(2)3ckUrEE " T%E

YL EVO0»BLOXENSTTXEYA, ©” EpvEQS , O THEESSEHY; 00 - AU - CTO%OXE20E j pAUASREULEE ", FATTXESE+YO0EN - AEG - CTORSXE20PA
1 QEYUOUE - . EGLOEUE j MAUALEE " TTXEpAL«OEVUOUE - AEG - CTO%OXE20pAL«OEY00N, 1T2C&3p , 0000 j PAPALEE " TYXEpAL«OELUOUE - 1

- MG - CTO%OXE201 «OBKUOW, »OE j LA EE" pAT«OEKOOU3-yED - ARG - CTOROXE2GNAOEARAIOUMARTYT, ¢ USYO i HAEINAE *O6pA2, - Ox+
TaxEsYLaryxt TTA; .

(3)EQO=E-ET-%-"

XEP¥T»EPTOPAY»AGEG»0 - CEApAY» ¢ ~EBPA - YIT, E- ETTIXEEQO® , 2¢u+0030£ULEE " TTXEPAOEAZYU0U .

TOOULEE+TTXECTRAENLEE " TTXE, EOA | 1«E¥%300D+» [TXEL«E%pPAOD+ T%OE  XE+YxUTT20%00TA , »0300Dt» T TXEL«EUOD+ T%OE " XE+¥xUT
20%»000ET , u«»¥%R0D0OG™ 60°T1 , °~ 3E+%-""OEEA ; EOA | 1«E%300D+» [TXEL«EUOD T%OE  XE+¥xUT20%»000ET , »0E& 1 TxE2»x820%«0D02” 6
0°Ti,° E 0=~ "OEE4; A, 1«E%300Dt» I TXEL«EUOD+T%OE  XE+YxUTTS0%O0ET , »0E82»3~1y50%«%BOPEWYE , OOKE "PAX01«EY%° " E Oz - "OEEA
2¢0T2¢» &Y+ +1 ;10121 GOAPACT02L«EYO030LELEAYYEERD 1 OT2¢pAXE23 1 ¢, 20®§ CEOEE j ¢ - NOACTAQEGUE - Y TUWEEECT2C» Al +1 .

(4) 30T XEYE0uxYit |
YA «EYN 030U TTXETAE j 30£UTTXEVOOUXY:E , .
ABAO, +Y 1 «E¥N03EU TTXEOSTTYeDDY12¢ , Ec1 (30U T TXEUAEDY.U30Da TAG» 0> TTXEU¥ T»¥%-02X" ¢ 61i»~ UEO-00pOAEE, EEO»@HOTT

(24]



Nanjing Panda Electronics Company Limited

uTOUTTXEPAOEARYUOU , 00110¢ EEO»@%3T T TOUSEUTTXEOEARYUOUUAZTT TX=T230 U TTXEVGOuxYet, , EXTE3EUO, ATTTTXEUAXERYL coyxYit |
TTA;, ,2»x&38u0uA2TYT2;, - OF - ETT2uAUESO . TOONE - ETESESUA30EU TTXEpAYIOpO0uAG0»0 , ~pA , 000U0-ONE - ETPATTXEESESUAEYTTAUX2
»J.
12119 xE20v4.0%:° Ea0U%E - 4=

119 xE20+exyT2p¥T»%00u0020000200ET , ELOAEUTPOUO»ABOOETUA - ¢ TY j 6% OpTTj E»(f+j ¢» (D j COEEAT¥%RO0Y:° EAEN0EEN20  ¢%-
020DLGpAER+, j CE+YR j C1aYRUE . 2»EB0UEN20 ¢%-020+02Ee+  pA , u¥T»%00u0U20000200ET2¢COEL0AAGTPOUALAGOOETPAXE20 .

a. 117 "xE20°” EWVESELYYEYD .

b. 119 xE2000%E2EOAOL TR - EAHUAEES , 2¢°7  +AALTY "xE2GpAO-OpC TLAYAUAEL0AAGTD U3y 2P0 (0-OppASHh) OFY £a0U%EAE, - OAA

OUY%EAEECTA:
xE201Aa+d E10AA&TDP AeOUYEAE
- Y% OpTY 30Aé 3.17%
I"OAEe:, 8-11Aé 8.63-11.87%
x"OAEet, 7hé 13.57%
OEEALoYR 10Aé 9.5%
EAEOER:, 5hé 19%

13.00% 103]
0U% "1a310_DE% OPUA3S - ; 08Ee+ YeRAENLTY xE20,2¢° 3E+YOUESOE . “ETTA; °UA " 0%0% "OpYe °2x °3E+Y,, 00%°0UDEY " j ¢ °2x°Y,°24
EORUYAPAODL@Y:e, TAOT C0830Y:° Ta»a»aT0Ed0R, OU% 1a310UT8102¢Y:» TELOAEL, °” EpVE - CEAUAE«2, 0830X2EE1 1 "XE2(CEEA . AOTCXE+Y,:
» PAVEEE-%-EC:OUAOTEXE+Y» EUYah«OUY "1a3T1EQ - CEAUARAKOAUVEORTAOE3G3E00XE+Ym AL .
14 TPDTXE20EV0°TT TG-%-~
HAYUOEEOE . | +00TPPTXE200U£&0PPSEUTPAUS” O+TR -1 TU. URTAECTAE®
a. TAUgEL0AE °" 48489, 60A1 T
b. EI+eE10AE°" 10481 T
c. X OPYvESG° 5AEl Tu
15. FAEOXE2(°EEE - %"
EAEQXE2000EpYE - CEGYTOEEA, 2¢ - 0+0° TAAD-%- 1 Tu:
a. ¢2°1-N:0Ur«E¥ 2EVEG20%-0200 - O5AGEY%OT T0;
b. 3of0”y1™-NOA:ODA-E - EUO=EUPA, °  EUOREUAKOT Ta. FAEQTTA, - 03-10A8EY%%0TT4.
16 .EOEEE -ET0-00
ET£-TAED : £92 «EYONh«E T £ - ENOPE "ETUAOG02 - cT0° T+ "38x20k | gAd - %,2»0010, AET £ - ENECYIDg1UATE " TEPYE, OOKE ", TaPuAECEE
ON%-EOut»0E j LAAEEQ: TAORYY ,2¢CO0ETUED , AET £ - OPL@PASERYAU» ¢ E¢ ¢ uDVEA; E+ , E - ETOROUEOESPAEUTO.
1420A1TA:°"00181a°U-O+E - "E-ETTA@uAATTAEOEE . OUE - ETATTREOEEE+, O0ATTACTT-pAxUEOEE j CATTAPATESESTTEAUL» ¢ E¢ ¢ UDE -
1, 0ev»0xTar@pAv0; TAUL»A<EE , ONY- - CEAPASELYOTTESEATTAY«0 - CEAUASEXYAUL» ¢ E ¢ MOYAEA T2COTA.
17 .EQUAE PA»AYE" PAT -1h-
+HYAEYEQUAE PA»EYE” YAT2EOAO! TE T

xCETEY . ETT

i EHEEORUAG0RE 000 TEAEECTA:

(25]



Nanjing Panda Electronics Company Limited

20 - jCET£- TAEDY:° 1a0pupOYi01a ¢x°DPAAEEOAOGONE® , E°AET21 7% .  YWOuASCY ETa7%, %10y - N, 10T24%, +¥:1 «E%x¢2apd00 1apAx0
LEYpA | WOuASCY "E°  ¢hI0y - N %/OpPEE® - N, A +AEE° u¥T»EOpOE ° Thite | YEEAKEAE»OYGAA .
YL «EY0»¥%AVATAAGEOATPERYAEDY-1%-EOE j ¢ ANSYAEST O+»aE - ETT2, RPAVHESEOOU, TTEUEQUAEOA»YOP2R , +31«Ev¢ EOEO»YAYATAAGD»

YL EYE«2 xOL«EYON°” 40 ) AEE°EUpATTUALS%-33UEAEEpAE® .
xCETEA _ ¢ P1EXOL«EUYCAR0RLEY,

a. AEEEOT20»aYk+ +1 - TTSUAXOL«EYUCE D

1EYAGE xC24u0 -TEETGT  x¢2axExy EWETTETT  301E+EAY 0+020uTH
(1602) (1602) %

AT%0PUA" ugxO0EEA0D TP L «EY: AT%©ED  Tij0x10 RMB410.40 RMB418.42 100  AOBu»OTTOEEA; 1«A- ¢ T0E-pTi

AT%0PUA "uexOTTXEODTPL«EY: AT%0ED  2002Ap  RMB53.00 RMB53.00 100  %OEG2AAT;» La;thmpuc

PUA "uoxO¥ TAL«EuucO Ee+ 1«E%  ATYGED  AG1iAa RMB921.40 RMB879.38 100  TbTRuci PAEe+ OKOIY°Aalx
Ee+ 100!

AT%0PUA "uexOTpT31031 1« EY, AT%OED  E3£060fi  RMB30.00 RMB30.00 100  T'DAr&2¥ucEOTpI31a3] °2x°

ATYOPUA "ugx014, @1 «EY AT%OED  REATE RMB100.00 RMB60.00 100 0°E0A4,&,0{ECK-14, RUEERYE
Ofx+

ATYOPUA " uexOf «hihEdY-022; AT%0ED  OjEEA0  RMB50.00 RMB50.00 100  TakoW»uc;AT+EOAL-

ETUUEDDUA ugx00DThL«EY: ETUUED  ET%0%0 RMB617.50 RMB617.50 100  %O00Auck+, I"DAEe+ ,0CK+0C
+

PUA "pex0% TACT - E%-TUr«E% O-EEP  »£0A  RMB57.70 RMB57.70 100  %-TuucEd»U

++Y0ApCTDUA "Uck+ODTPOSET «EY,  +#%CED  »EOA  RMB50.00 RMB50.00 100 %-TaucEd»U

DUA "pex0% TAOPATY-TUL«EY: Tao°ED  »EOA  RMB50.00 RMB67.20 100 %-TaucEd»U

0&th-DUA "uex0%-Tur«E% oyOYED  »£OA  RMB100.00 RMB70.00 100  %-TuucEd»U

ATYOPUA YViEBx°+ OPTPL«EY: ATYOED TGEEE%  RMB500.00 RMB450.00 90  E020x°AaEG2a1R

ATY©PUA 1avET PATUT30DTPI«EY  AT%GED 3ATéDE  USD100.00 RMB765.50 72 ¢@-CEGRUTUED «ETug»eell™
PATIS

AT¥01a»2ugxOxCEU38 ATv0ED O0AOOO& RMB1225.00 RMB844.83 71.94  %U+H00TOOKE - , ABSOEK -

AT 0%0AOVO0AUCE+38 AT%OED TGOEAR  RMB632.00 RMB447.13 55.13  %01e2EucEUAT»0C,0£01Dj%0
HC

AT%OPUA "3%18pcx00P TP 1«EY: AT%OED TGEEE%  USD180.00 RMB760.08 51  EG20TGECTOEYE=

AT%0PUA "DAT¢200p0D TP «EY,: AT%©ED TOEEE%  USD340.00  RMB2,100.00 72 ¢@-CEGRUTUEOUCXOPATC20E -

ETUUEDDUA %3¢ " EMOUOD TPL«EY ETOUED OUOAOT  RMB600.00 RMB360.00 60  OCAU; " j CHEEA»UETYpTI3Y:
3EYYEGA- ¢

ATHEDUA " pgEO»UOD TP L« EY* ATYOED AT°2}% RMB30,000.00  RMB30,000.00 100 pcEO»UYeTalg20k-pAgc2-¢jc

EG23§ ¢TAEDY:YES - T
*_ RL«EYTHOED-AU2, CEEAU¥ T»UGEO»UEAOUZ, CTOAT UL «EY:, AxETa3E .

b. T AEEEOT2¢»avk+ +1 - TISPAXOL«EYCE: 6

(26]



Nanjing Panda Electronics Company Limited

LEVANBE

AT%0PUA " 152¥pcE020k - T-DPODPA*

AT%EPUA" EEE»UOD TPL«EY*
AT%@NC]«TADQT“DAl«E%*

X230

AT¥%0ED
ATY0ED
ATY%0ED

EETO#T x¢24x

£°100
PUOAI-  RMB50
3ATEéDE  RMB500
ETOAA=  RMB50

E+9
2£0
.00
.00
.00

EWETTETT  301E+EAy

£°1602£0 %
RMB50.00 100
RMB500.00 100
RMB50.00 100

* AUELEYONTEON, ” 1OUCAEZ0R0D, 1EAAL "+12»08°12¢ , hO00E "0z -""- 7 03, ONE«TTTAE j%00uxYt | .

c.A2021«EYuAODLIOCE: 6
1«EYAG3E

AT%0°0ACDAT "DAODTPL«EY,
0CO+PUA "°lix>2AATOD TP «EY,

PUA "pex0% TAATHOix°2AAT38
TangTEPUA "pex0x°ETYpAa0a3§

ATYOTAEOUGXO0D TP «EY;

AT90°0pAke, T~ o1 DAODTPL«EY

AT%0°0A¢DAPUA O£ OOTEOD Th1«EY:

AT%0Ae0£PATCODTPL«EY,

xCETTA.OT2¢»alk+ +T0+02TTA: xCET

1.»820xE%d

00 Aa

10 %

ObD & T

+0 00

X230
AT¥%0ED
0GO+ED
ATY0ED
Tave 10
1-AéED
ATY%0ED

ATY0ED

ATY0ED

AT%0ED

EETGET x¢2axE

£°160
01,3EE  USD2090
ET0%0 USD60..
ATv0-T RMB500.
16108%  RMB203.
ET%0%0 RMB358.
Ey1ay 04 USD2458.

ABEU2y  USD1000.
UCE%AS  USD1200.
OATAT® RMB50.
0-+00a1T

1,777,542.99

130,670,600.09

618,348.98

70,717.00

[27

+%

2£0
.00
00
00
22
56

00

00

00

00

1.00
1.065
8.279

]

O=020uTH
Hex020k - T-Db
EGRUTAEDYAEE
TADGT "N - pT, pex0Tpi31a
3[EQVE

0+020uTHh

OFOT , TAEUST ¢, @Y»»»(th°

Base Station

EWETTXE T301E+EAY
£°1002£0 %
RMB6086 .33 43

RMB180.00 30
RMB150.00 30
RMB60.00 30
RMB60.00 30
RMB6142.54 30
RMB995.16 40

RMB3,476.94 35

RMB15.00 30

1998.12.31
RMB
584,002.31
76.50
584,078.81

61,200,236.90
797,735.48
517,765.99

EG20, TAEUEU%O  tix°2AATY:°
EAORK -

Y0400 TOAYA-EVUATORE -
OEOTAUAE

EG20, TUEUNTpGA+Yp THAD2(
E-
0°%§pcEO» U, 1aAKTATOEXOD
fE»u

EG204,¢2-¢, TUEU1ATET-04
»1°T" «EATPI320£ - Y°Targ
2(1f - ,E0°6 - pTACTYHESXEN
¢2-¢{COE0T j CEG20 ¢ TAED
EysuY I "DAOOYEES+,
Yi-02p+p, +PAPADATC - T
Outh

1999.12.31
RMB
1,777,542.99

1,777,542.99

130,670,600.09
658,541.66
585,466.15



Nanjing Panda Electronics Company Limited

Di Uk
EAE(»0+0XxE%D
+£00%d 2, T EEAR+0  249,525,069.00 1.00
B0 2T EEAf+O0  106,470,583.77 1.00
OUT¥»6+0xE%S EEARLD 41,999,910.95 1.00
Di Uk
of Yk

H0-00: xE2G00%6 _AEEYL EXuAXENBOUXECEe 0, T-E+0” GEEAITIAL REOO!

2 OVEOELHY

62,515,738.37

1,630,000.00
20,000,000.00
224,652.15
21,854,652.15

84,954,469.33

131,914,607.90

249,525,069.00
106,470,583.77

41,999,910.95
397,995,563.72

531,687,714.61

EOOE 1%:°06%00] , TA£%YpA+EOR!S .

3HELU¥T» 3p£+EQKU HAEUED %Wy T

RMB

EpT0udCe»aCEONOBL«EYOucET3]  1999.12.31 2000.06.30 1,000,000.00
AT%0_0T0ucx00DTP1«EY: 1999.12.01 2000.06.01 1,000,000.00
EYCET DAVYES - ¢01(°2»0)0DTh1«EY%  1999.12.29 2000.06.28 1,000,000.00
LGI-""2EE«TOE%TUI30DTPL«EY, 1999.11.20 2000.05.10 1,150,730.79
+YOWEHOE | EEANCED - pTAL«EY: 1999.12.31 2000.06.30 700,000.00
“EAGTOA; TpucA=0DTPL«EY 1999.12.31 2000.06.27 400,000.00
1%-0610%EL°TIOPDAOD TP «EY, 1999.12.31 2000.06.29 300,000.00
EAEQ(30TO00TAE+Y) 3,430,000.00
of Uf 8,980,730.79

3.01EO1EAD
Ad 0 1998.12.31 1999.12.31
RMB RMB
3ofU1EE TTXELEAD
--2EOAE Oz "OEEAL«EY; 488,524 .65 520,539.76
4. 01EO0E:T
o]= Aa 1998.12.31 1999.12.31
%y T +EAY »UOEXYE %Wy T +EAY »UOEXYE
RMB RMB RMB RMB
0»AG00AU 633,527,851.05 50%  19,005,835.53  244,080,977.11  63% 7,322,429.31

O»ABOOETTpABOOAU 457,478,351.83
IbAOOETEYABO0AU  34,497,108.59

36%
3%

27,448,701.11
10,349,132.58

(28]

84,493,472.31
36,872,244.07

22%
9%

5,069,608.34
11,061,673.22



Nanjing Panda Electronics Company Limited

143,138,127.31  11%
1,268,641,438.78 100%

86,481,677.98
143,285,347.20

23,033,284.80 6%
388,479,978.29 100%

13,819,970.88
37,273,681.75

EyABOOETOR
°r

C- ¢ THOTTCoTAANP¥T»Cé BECTA:

C- ¢ TU¥T»AG3E E0C-%aTT C-¢10-00
RMB

oay 'EPUO» Takm» 1«E% 42,434,016.13 »0.T
TivoE°Op31E - YOPTPL«EY, 18,360,000.00 »0¢T
3oE3(«1A°U»B0DTPL«EY: 15,970,000.00 »0¢T
T+°2»20; FV/A30X0D TP «EY: 13,376,219.31 »3¢T
OUAGY-pex01aA31«EY, 8,880,608.30 »0¢T
5.EAE00'EQ: T

OE Aa 1998.12.31 1999.12.31

HOTT +EAY »UOEXYt HOTT +tEAY  »pOExYe,

O»ABO0OAU 59,438,474.95  62%  1,783,154.25  46,193,943.65  44%  1,385,818.30
0»AGOOETTpABOOAU 17,005,073.58  18%  1,020,304.41  27,217,018.53  26%  1,633,021.12
IbAGOOETEYABO0AU 3,516,288.43 4%  1,054,886.53  12,023,730.61  12%  3,607,119.18
EyAGOOETOR 15,500,526.60  16%  9,300,315.96  18,783,462.23  18% 11,270,077.35

of Uk 95,460,363.56  100% 13,158,661.15 104,218,155.02 100% 17,896,035.95

EAEGO ! EQ¢ TODTP300D+YL«EY5%(O-5%) O0ETLE - YUALET«p¥T»C - ¢ T.
C- ¢ THATTCoTAAGPAU¥T»C - ¢ TCEOECTA:

C- ¢ TU¥T»AOZE EUC-%aTT C-¢10-00
RMB
1h-EQE j 1aA31«E¥ha36,, U2, 4,200,000.00 heeT
ETUUEDOIDCTAENOU - ¢010DTPL«EY 2,955,442.95 TOA" (T
1%-T+°EO» TPTRUG3S 2,790,400.00 TUA" (T
EPTOOCE»2CEONOBL«EY,: 2,000,000.00 %eeT
1-EOE <AV 1 @Aé» TROEAGL«EY 2,000,000.00 %eT
6.00_ 0E;T
OE Aa 1998.12.31 1999.12.31

(29]



Nanjing Panda Electronics Company Limited

0»A800AU

0»AB0OETTpAEOOAU
pAGOOETEYABO0AU

EyABOOETOR

o1 Vit

On, 0E; TODTP300D+1«EY5%(O-5%) O0ETLE - YUALET«p¥T»C- ¢ T.

%y qT +EAy

RMB
89,137,267.35 8%
12,004,713.98  11%
3,982,972.19 3%
4,038,582.36 4%
109,163,535.88  100%

7. @»0%° @»0Ougtlxyt,

Aa 0

0-2AAT
0020k -
2(;3EL -
HTOUOXOA -

T 1D%0102AAT
xQOE°E3EE -
°ix°eTr

;& E1E-

ol Yk

1998

o T

RMB

174,868,889.96
149,186,104.14
566,434,547.99
2,904,025.53
59,318,659.67
1,038,557.46
336,148.09
56,205,331.70

1,010,292,264.54

ETES  @»0¢ E+AT0%OppAE - 1 0A%YEC

8.7yl -NOA
Ad

EU30%a ITET
-oxa
x°pp -
AEUR -
18, 2-
EAEQ

oT Uk

=1 =1 =t

EU3E0aTT

RMB
2,194,681.11
316,693.50
277,215.80
613,548.36
415,555.56
661,837.52
4,479,531.85

.12.31
g% UxYet |
RMB
1,014,762.15
32,963,736.43

6,552,524.71

%y qT +EAY
RMB
64,735,400.99  66.2%
31,079,368.10  31.8%
348,195.50  0.3%
1,628,194.78  1.7%
97,791,159.37  100%
1999.12.31
%y T HgY0xYet |
RMB RMB

137,694,727.12

73,195,672.75

507,643,194.08

3,534,364.42
9,182,316.76
314,893.25
116,391.09
11,152,483.51

40,531,023.29

742,834,042.98

2,861,590.23
4,080,233.04
37,698,998.06
107,491.71
374,866.28
27,187.36

45,150,366.68

:0UxTRAEDYOpA»U” ET¢ U3y AUE @»01 A" +4TOEU0S, TuA0D1@ - NOA

+YEU06Y%:0

RMB
1,074,878.77
416,043.00
1,513,310.92
305,555.55
4,215,114.58
7,524,902.82

(30]

0T T

RMB
2,194,681.11
1,391,572.27
323,792.00
1,313,326.25
452,222 .22
3,906,503.54
9,582,097.39

EUAGOATT
RMB

369,466.80
813,533.03
268,888.89
970,448.56
2,422,337.28




Nanjing Panda Electronics Company Limited

9.3ofUrEE "TYxE
TxETTA;,

EU36EY

TTA AG3E

%3 IT

RMB

EAEQLEE " TTxE
EAEQ1EE TYxE

+» 19 E|J¥T»Afl3lE

AT%0°0A¢DAT DAOD 1992.
-2022.
AT%0°@A¢DAPUA"OF 1998.
-2018.
0CO+PUA "°iix°2AAT 1993.
-2008.
PUA "pex0% TAATYO 1990.
-2005.
angTEPUA " uex0Ox° 1991.
-2001.
.09
-2000.
ATYOTAEOuGxO0PTP 1996.
-2026.
AT%0°OuAke: T o1 1996.
-2016.
++%0- EOcuex00DTP 1994.

[oERY=

" OOTEODTP1«EY:
OPTP1«EY:
°{ix°2AAT3§

T
ETupAacass
E+YipL«Edh
1B

DAODTPL«EY,

1«EY) -

ATY0PUA "152¥pcEO 1989.

20f-T-DPOPPA -
ETUUAE™ " pex00DTP

1«EY,

AT%ONCT«TAPCI DA 1994.

1«EY) -

AT%0PUA VEEA»(U0D 1996.

Th«E¥ -

AT%0Ae0£DATCODTP 1998.
-2008.

1«EY,

19xE£802£0

09
09
11
11
06
06
08
08
11
11

09
03
03
12
12
06

07

02

06

06
08

%60ux%ib
RMB

231,981,964.10

TTxEv3IT

RMB
60,863,279

34,769,364.

1,980,000.

1,500,000.

600,000.

600,000.

61,425,420.

9,951,600.

1,200,000.

500,000.

2,100,000.

500,000.

4,950,000.

150,000.

173,696,245.35

+£006%0

RMB

OYet» TTXEp¥T»  +%AGE O

xC2axE+YEAY

D)

.60 43.00

00

00

00

00

00

00

00

00

00

00

00

00

00

35.

30.

30.

30.

30.

30.

40.

100.

70.

100.

100.

30.

00

00

00

00

00

00

00

.60

00

00

00

00

00

p+00ﬂT
RMB

158,725,856.56

(647,864.00)

(216,000.00)

164,994.10

(209,280.62)

(219,096.88)

6,419,379.56

(281,411.76)

(731,521.06)

(322,973.89)

(340,974.58)

(2,123,192.31)

(38,014.98)

(31]

+YEUYOEU

EUACEY

RMB

AUVEE Oz

p+00ﬂT

RMB
225,593,008.78
(647,009.09)
(129,813.74)
1,348,086.89
344,029.72
(600,000.00)

491,437.83

(1,311,068.22)

(500,000.00)
(2,100,000.00)

(500,000.00)

(4,950,000.00) 2,123,192.31

(38,014.98)

o T

RMB

2,184,735.36 403,493,474.09

YO0uxYet
RMB
3,195,687.95

EUAGOATT
RMB
286,456,288.38

%60px%i,

RMB

34,122,354.91

1,850,186.26

2,848,086.89

944,029.72

61,916,857.83

8,640,531.78

1,200,000.00

731,521.06

340,974 .58

111,985.02



Nanjing Panda Electronics Company Limited

°73E4y,-"" .7 O3uARAEQTXE 2,207,465.35 2,207,465.35

of Uk 183,297,128.95 160,179,900.14  217,000,657.19 3,195,687.95 400,297,786.14

+4770-00:°" £ 0 "p+00T0AT#O°GACDAT "DAODTPL«EHATIXE .

10. 209 xE20%° AU%EOU%E

119 xE20A4+d 1999.1.1 +UEU06Y:0 +YEUVBEU 1999.12.31
RMB RMB RMB RMB
0-0u
STV OpTT 345,635,515.51 43,071,300.42 1,436,015.69 387,270,800.24
»UE+Eet 265,070,167.74 29,028,621.75 57,067,684.24 237,031,105.25
OEE4a1a¥R 41,145,489.43 1,970,464.40 9,362,687.88 33,753,265.95
FAEOES: 143,313,593.08 402,548.32 66,607,828.36 77,108,313.04
of uf 795,164,765.76 74,472,934.89  134,474,216.17 735,163,484.48
AUV£OU%E
TV OpTT 52,471,357.93 11,797,688.40 306,605.18 63,962,441.15
»UEEet 118,488,690.96 20,324,414.16 44,098,302.34 94,714,802.78
OEE&1a¥R 20,807,746.95 1,300,024.41 8,475,739.63 13,632,031.73
FAEOER:, 94,410,723.67 9,192,605.62 60,747,981.76 42,855,347.53
of Yk 286,178,519.51 42,614,732.59  113,628,628.91 215,164,623.19
¥ Ou 508,986,246.25 519,998,861.29

ETESL1Y " xE200DE-C-0P+%EUOEOUY 1a3 1 xaEepAL T xE2(%00PT2EEAR+068 , 664,542 . 4302 . T2E j uAOPDD ™ (¢ T, +%L«E%ONY%«ETADLT
" xE200DpA2;, - 0 - ¢ 20x=T2p0N° , FATAVUOUT2EEAR+0121491002, T8VOxCETE®.

11.00% 1031

131 TTAAG3E EU36EY +YE006%0  +UEUxEELT 'xE20  RAEGYOEUEy  AUAGEY xEHOA" 0

RMB RMB RMB RMB RVMB

54°A1031A41x1031  13,957,061.32 27,938,363.64  41,895,424.96 _ L BOEU»ULL 0. T
OTE4E0A" 0"

“OEAA»2EpGYY:, AXTT  21,731,033.86 _ 21,731,033.86 o o BOEU»(1L" 0. T
OTE4E0A" 0"

Y-Rp»Upd 16,153,728.45 . . 16,153,728.45  AYAEXEWD

0ipI2A1a3] 645,309.29 6,127,264.35 4,804,025.11 1,968,548.53  WOEU»(11" (¢ T
OTE4E0A" 0"

EAEQD 3,078,523.05 904,052.67 234,058.50 1,482,456.01 2,266,061.21 E&E0A" 0"

of Yk 55,565,655.97 34,969,680.66  68,664,542.43 1,482,456.01 20,388,338.19
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ETESEU360aTTODO-0DXE+» pAAGTCHOTTT2EEAR+0993 . 491002£~+¥EUOOVOUAXE+Y» PAADTCOTTT2EEAR+020. 671002, +UEUx3EE
119 xE20xE+» PAAGTCHOTTT2EEARZ0786. 771002, FUAOEYODO-0DUAXE+Y» ADTC%ITTT2EEAR+0227.391002.

12.7y" VATL1Y xE2(¥»EBES

Y TATHOTT

T A 1998.12.31 1999.12.31
RMB RMB
19 xE20A10™ o (755,854.80)
13.TPDTxE2(
00 Aa O-EvihdT EU36EY +YE006%0 +E0xa3p Y0110
RMB RMB RMB RMB RMB RMB
TAUPETOAE" 42,415,706.10 38,620,841.07 1,115,706.10 . 944,991.61  38,791,555.56
E1+éE10AE" 155,140,000.00 112,476,500.00  900,000.00 ___ 15,604,000.00 97,772,500.00
x"AGWYES  24,306,998.74 21,876,298.87 21,876,298.87 L o
of Y&  221,862,704.84 172,973,639.94 2,015,706.10 21,876,298.87 16,548,991.61 136,564,055.56
14 . F&EQXE2(
00 Aa EU3GEY +YEU06Y:0 YT TU EUACEY
RMB RMB RMB RMB
¢a°i-N 2,054,900.88 3,248,297.96 2,350,542.04 2,952,656.80
3o£0" g1~ -NOA 11,129,209.06 14,803,062.23 8,145,376.54 17,786,894.75
of Uf 13,184,109.94 18,051,360.19 10,495,918.58 20,739,551.55

15 1A% T
1he ¢ TAa+d

HON©owe T(XCETER)
UEZEHELT 1,
PAOAVS: T

ol g 1,

1998.12.31

RMB
074,393,148.00
91,919,040.00
166,312,188.00

1999.12.31

RMB
85,000,000.00
296,047,074.01
131,000,000.00
512,047,074.01

+41 0-00: xE2000x M2, - 0% T¥2EA0EDUA ugx0¥: TAODTPL«EY.

16.0}, TE£%Y

O} E+%YEUACOATTODTPC - | 130491 «E%5%(P~5%) O0ET2E - YUALE Tecu¥T»00¢ TTT.

+47 0-00: , A+anaka- WE0AO} , Tk

HUYHTETED 6- UTEQSY0.
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17.0}, 10EcT
0! 0E; TEUACOATTODTPC - | 130431 «E¥%5%(P~5%) O0ET2E - YUALE Tecu¥T»00¢ TTT.
+47 0-00: | UTapu@2EOAE+YY hAEA - hEY.

0nEO0»B¢ TEUACOATTODTPC - | 130431 «E¥5%(C-~%) 00ETLE - YUALE«u¥T»00¢ TTT.
+470-00: T00EA&YT30pA00ED, TITEDDCAAT .

19.01»E°%d

Ee 00 1998.12.31 1999.12.31

RMB RMB

060uE® 2,907,620.53 23,696,567.75
0a0pE° 1,131,910.09 1,215,019.95
3CEPT-woE® 16,001,904 .51 20,698,560.80
%10y -N, %40 37.22 4,175.78
EOOUEUpAE® 39,937,459.70 3,618,256.66
“0¢ 0" GHE , BEEEQPAE® 305,457.74 (739,533.78)
TAp@OB0OuE 653,901.20 748,000.00
-¢20E° 1,117,746.03 2,230,701.81
3" -E10AE° 5,780.00 5,780.00
Oj»"E° 849,000.00 (1,479.24)
of Yk 62,910,817.02 51,476,049.73

20.E4EQ0! TeT
EAEQO! 1 TEUACOATTORC - | 13023« EY5I(C-5%) O0ETLE - YPALET«p¥T»00: TTT .

21.0a14-NOA
Onl4-NOATTA, 1998.12.31 1999.12.31 AeActsa” #0aTTpA0-00
RMB RMB
TGEU - pAl 459,473.80 340,000.00 01,91, T0®TAGEU - pAd
AdTe 745,836.64 3,192,548.07 01, 11", 106%e,TAOTe
X &0 354,576.00 2,054,410.00 O 917 _90@-¢xaA0T¢
EoviE - N 2,000,000.00 3,800,000.00 YR ERGYEY YAYAABTEOREGYE - N
4%01a-N 1,011,328.94 2,113,331.75 T %aEapAvda-
15, &-N 250,000.00 377,636.00 T vacapira, z-N
PPAT - 131,500.00 579,288.69 1708, TuADPAT-N
EAEQ 360,829.54 2,933,979.06
of Uk 5,313,544.92 15,391,193.57
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22 . 0»AGAUNY%EUpASRED  20®

1he s TAa+d 1998. 12.31
RMB
UEXEVET _
1%e0AKE: T o
of Yf o
23.1E+Y,
T A EU3BEY
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O» . EDT A=T2E-V:
1.-CEBEELE-Y 355,015,000.
£80D : 10Y00u0DLE - Y 355,015,000.
2.A02;0°101E 30,000,000.
EDT A+T"1E- YOIvk 385,015,000.
Tp.ONA=T2E.Y
1.%3AUETEPUAEEAR+OEOT 1E 28,000,000.
2. .%3TaETEPPATAxELE 242,000,000.
ONA=T"2E- YOIk 270,000,000.
Ey.1E-YxUEy 655,015,000.

00
00
00
00

00
00
00

00

1999.12.31
RMB
2,500,000.00
14,000,000.00
16,500,000.00

200640
RMB

30,000,000.00

30,000,000.00

30,000,000.00

+YEUYOEU

RMB
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30,000,000.00
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KORGEY
RMB

355,015,000.00
355,015,000.00

355,015,000.00

58,000,000.00
242,000,000.00
300,000,000.00

655,015,000.00

+ D UxUEOEO T 1 ELEEYVAEAA; LEY» xE20TREEAR 01 . 01302

OOETEUEOXE+%:0uY-0-AT%0»aYEE ' EATAEUNEOR .

24 xE+¥r»y

EUAGOATT
RMB

389,403,775.96

39,077.80

88,983,070.14

T A EU360a1T +%E006%0
RMB RMB
1E+3,0¢%0 389,403,775.96 o
HOEU%@OUXE20xYst | 39,077.80 .
xE20EATAOSOpXYit | 88,983,070.14 o
£ XEp¥T» 1a20xE+%00EE2TIT (5,898.21) 854.91
of Yk 478,420,025.69 854.91
25.070atwy
T A EU360aNT EUACOATT
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008k

S

ET0a0 0atwry
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T A
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27.20A7-NOA

RMB

79,335,096.48
38,425,804.72
70,376,641.33
188,137,542.53

EU30aTT
RMB

(712,500,523.69)

RMB
79,335,096.48
38.425.804.72
70,376,641.33

188,137,542.53

+HEUYGEU
RMB RMB
54,246,292 .65

+E006%0

+410-00:3&»@»pOExY+  12YEEEAR+0178,960,431.9502.

28.2£11-NOA
T A

A0T¢0836
YOECANTCEOES
»3OESES
UBEC»ATOEO
EAEQ

of Yk

29. [TxEEOOe
T A

OGE " TxEEQO=

AeAop=00+» TTXEL«EYpA

ol Yk

30.2110EOEE
EOEETTA:
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+YA@ - CEGEY
RMB
68,339,943.98
(5,359,773.57)
39,506.11
(76,170.41)
3,006,690.83
65,950,196.94

+YAé - CEGEY
RVMB
4,173.00

+YAé - CEGEY
RMB
609,800.00

ETAé- ¢EGEY
RMB
78,803,438.09
(3,359,761.87)
32,294.64
(365,530.48)
1,515,579.55
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A”0" % OA%Y - OAATYOED2£0pY0 j CATYOEDTc00£O0TUATYO j CATYOED3C T gY-YAAROT * 11« ApOpA©(1999)871°ATA.

31. -OPPOuXEAT

T A (20uEOEEE "RMBEO 020p3E+Y.£ RMBEO 020uA«ADE "RMBEO
(°'pPOp-0Ad)  ETAéEy +YABEy ETAéEy +YABEy ETAéEy +AeEy
1oQpEo0u 1,657,920,049.47 1,417,342,671.43 1,666,092,229.01 1,330,661,122.65 (8,172,179.54) 86,681,548.78
EAEQ 11,003,374.24 10,327,063.30 10,088,565.95 7,253,456.79 914,808.29  3,073,606.51

°I %k 1,668,923,423.71 1,427,669,734.73 1,676,180,794.96 1,337,914,579.44 (7,257,371.25) 89,755,155.29

xCETAU. A L«E¥m &+ +10+02TTA; xCET
1.30fULEE TxE
(D) TIxETTA,,

EU36EY FUAGEY

TTAAG3E %o T YOOpXYat | +YE006Y:0 +YEUVSEU %y T YiOOuxYst |

RMB RMB RMB RMB RMB RMB
FAEOLEE TYxE  251,902,580.65 o 360,259,660.01 2,184,735.36  609,977,505.30 3,195,687.95
(2)ESEQLEE " TxE

OVt TTXEpP¥T» +YABE Or AUVAEE Oz

> TXEP¥T»A03E TTXERS0LEU xC2axE+Y+EAY (%) TIXE%OTT p=0a9T p=00qT  YoOuxvt,  EUAGGATT
AT%0PUA ucxO0EEA 1985.07  100.00 4,184,171.54 (144,726.38) 55,771.75 4,239,943.29
1«FY, -
AT%OPUA "ugEO»U0D 1999.07  99.67  300,000,000.00 (101,443,487.40) (101,443,487.40) _ 198,556,512.60
| [2ER=7 -2019.07
AT%0PUA "uexOTTXE 1998.05  100.00 500,000.00 156,117.89 (403,408.95) 96,591.05
0DTh1«EY -2028.04
PUA "pex0% TAL«E% 1989.07  100.00 8,793,849.47  (5,786,240.79) (14,302,912.22) __ (5,509,062.75)
ucO Eex, 1«E% -
AT%©PUA uexOTul® 1991.01  100.00 200,000.00 (801,534.86) (512,268.13) (312,268.13)
1p3] 1«EY, -
AT%0PUA ugx014, 2 1993.04  100.00 600,000.00 (13,764.07) (727,564.75) (127,564.75)
1«E¥ -2001.04
AT%0PUA puexOf«s¥% 1992.08- 100.00 500,000.00 (126,391.63) (278,820.32) 221,179.68
YHESN-0a2¢
ETOUERDUA "pex00p 100.00 6,175,000.00 (865,203.77) (931,300.10) 5,243,699.90
Th«E¥
PUA " pex0% TAT-E 1990.09  100.00 577,000.00 4,203,897.63 (42,476,916.46) __ (41,899,916.46)
h-TU2 <Y -2000.09
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.00
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00

400,000.

672,000.

700,000.

7,655,000.

8,271,095.

6,227,770.

4,500,000.

3,600,000.

21,000,000.

7,600,764.

60,863,279.
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1,980,000.

1,500,000.

600,000.

600,000.
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1,631,783.57

(1,989,893.25)

(6,861,894.06)

(24,924,195.84)

(5,912,649.72)

(1,454,997.46)

1510,974.29

(39,844.93)

(2,880,993.54)

(5,660,286.85)

158,725,856.57

(647,864.00)

(216,000.00)

164,994.10

(209, 280.62)

(219,096.88)

6,419,379.56

(281,411.76)

(731,521.06)
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(6,750,559.54)
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286,456,288.39
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ETOUAE”~pex00DTh 70.00 2,100,000.00 (322,973.89) (2,100,000.00)
1By,

AT%ONCT«TAPCIPA 1994.02  100.00 500,000.00 (340,974.58) (500,000.00)
1«EY, -

AT%0PUA EEE»U0D 1996.06  100.00 4,950,000.00  (2,123,192.31) (4,950,000.00)
Th1«EY

AT%0AeOAPATCODTP 1998.08  30.00 150,000.00 (38,014.98)

1By -2008.08

°73E+Y,. - T O3uARAEQTTXE 1,903,465.36

(38,014,98)

340,974.58

2,123,192.31

111,985.02

1,903,465.36
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3.0+020uThEOEE
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20£-T4EU 753,304,491.46 1,368,387,033.98

4.0+020uTA3ELY

A +YA8 - CEUEY ETA@-CEGEY
RMB RMB
20 - T4EU 727,356,783.70 1,406,873,891.53

xCETER . 10AR - LG > Eth»Ox

O»)1gha-% Ao
1.06+%1«E% ®0U; 0OE1@TupALgAR - K TET  Cés OECTA:

1gAa. BAGSE %-VADOOE»OAAPT - "EE (i xC24u0 08+%1«E¥A0Tp
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YABYOEUEY
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PUA "uexOv TAOPTP1«E%  355,015,000.00 54.1995 355,015,000.00 54.1995
2.2»" 200¢ 0OFLGTupAr @A - 2@ TppAPOOE
1gAa . hAGSE 0849 «E%uALIgTY
ATYOPUA "ex0%e36 ¢ UL «EY 1-E60»A , 1«EY

AT%0DUA % TATTXEAGOAL «EY: 1-E60»A | 1«EY:
Y, DUA "ugx0,2 - exUL«EY 1-E60»A | 1«E¥:
AT%0DPUA " A2»2ck+38 1-E60»A , 1«EY
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AT%OPUA TPTRucT "DAOPTPL«EY: 1-E60»A | 1«E¥:

]

]

AT%0PUA 1oA30DTP1«EY: -EO0»A  1«EY:
ATYOXT%3TPTRUC3S -EB0»A | 1«EY;
TangTEPUA "pex0x°ETYpAa0a3§ Aaga1«Ey,
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907 6»23%1aucx 00D ThL«EY, x01«E¥%0RAR0ALEY,
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FIVE YEAR FINANCIAL SUMMARY

AUDITORS™ REPORT
TO THE SHAREHOLDERS OF

NANJING PANDA ELECTRONICS COMPANY LIMITED
(Incorporated in the People®s Republic of China with limited liability)

We have audited the financial statements on pages 3 to 39 which have been prepared in accordance with accounti
ng principles generally accepted in Hong Kong.

Respective responsibilities of directors and auditors

The Company®s directors are responsible for the preparation of financial statements which give a true and fair
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view. In preparing financial statements which give a true and fair view it is fundamental that appropriate ac
counting policies are selected and applied consistently.

It is our responsibility to form an independent opinion, based on our audit, on those statements and to report
our opinion to you.

Basis of opinion

We conducted our audit in accordance with Statements of Auditing Standards issued by the Hong Kong Society of
Accountants, except that the scope of our work was limited as explained below.

An audit includes examination, on a test basis, of evidence relevant to the amounts and disclosures in the fin
ancial statements. It also includes an assessment of the significant estimates and judgements made by the dire
ctors in the preparation of the financial statements, and of whether the accounting policies are appropriate t
o the circumstances of the Company and the Group, consistently applied and adequately disclosed.

We planned our audit so as to obtain all the information and explanations which we considered necessary in ord
er to provide us with sufficient evidence to give reasonable assurance as to whether the financial statements
are free from material misstatement. However, the evidence available to us was limited. Included within intan
gible assets is a trademark stated at cost of RMB155,140,000 as at 31st December, 1999. In the absence of a cu
rrent professional valuation of this trademark or other supporting evidence, we were unable to assess whether
any provision for any impairment loss is required. Any provision found to be necessary will reduce the net ass
ets of the Group and of the Company as at 31st December, 1999 and reduce the profit of the Group for the year
then ended.

In forming our opinion we also evaluated the overall adequacy of the presentation of information in the financ
ial statements. We believe that our audit provides a reasonable basis for our opinion.
AUDITORS™ REPORT - continued

Fundamental uncertainty relating to the going concern basis

In forming our opinion, we have considered the adequacy of disclosures made in note 2 to the financial stateme
nts. The Group is dependent upon its existing bank facilities which are of a short term nature. The directors
consider that the Group will be able to maintain its existing bank facilities to enable the Group to meet in
full its financial obligations as they fall due for the foreseeable future. Accordingly, the financial stateme
nts have been prepared on a going concern basis. The financial statements do not include any adjustments that
would result from failure to obtain sufficient financial supports from the Group®s bankers. We consider that

appropriate disclosures have been made and our opinion is not qualified in this respect.

Qualified opinion arising from limitation of audit scope
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Except for any adjustment that might have been found to be necessary had we been able to obtain sufficient evi
dence concerning the valuation of the trademark referred to above, in our opinion the financial statements giv
e a true and fair view of the state of affairs of the Group and of the Company as at 31st December, 1999 and o
f the profit and cash flows of the Group for the year then ended and have been properly prepared in accordance
with the disclosure requirements of the Hong Kong Companies Ordinance.

In respect alone of the limitation on our work relating to the trademark, we have not obtained all the informa
tion and explanations that we considered necessary for the purpose of our audit.

KWAN WONG TAN & FONG
Certified Public Accountants

Hong Kong, 26th April, 2000

CONSOLIDATED INCOME STATEMENT
FOR THE YEAR ENDED 31ST DECEMBER, 1999

NOTES 1999 1998

RMB*000 RMB*000

Turnover 5 1,420,417 1,668,049
Cost of sales (1,337,915) (1,676,815)
Gross profit 82,502 (8,766)
Other revenue 6 171,003 4,762
Distribution costs (146,053) (159,149)
Administrative expenses (232,666) (274,400)
Loss from operations 7 (125,214) (437,553)
Finance costs 8 (71,386) (78,803)
Share of results of associates 203,408 26,666
Profit (loss) before taxation 6,808 (489,690)
Income tax expenses 9 (18,630) (4,688)
Loss before minority interests (11,822) (494,378)
Minority interests (22,258) 2,247
Net profit (loss) for the year 10 10,436 (496,625)
Dividends 11 - -
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Profit (loss) for the year, retained

Earnings (loss) per share 12

CONSOLIDATED BALANCE SHEET
AT 31ST DECEMBER, 1999

NOTES 1999
RMB*000
Non-current assets
Intangible assets 13 155,140
Property, plant and equipment 14 554,572
Construction in progress 15 20,388
Interests in associates 17 376,579
Investments 18 8,419
1,115,098
Current assets
Inventories 19 624,955
Trade debtors 301,609
Other debtors, deposits and prepayments 93,428
Bills receivable 8,981
Amounts due from fellow subsidiaries 71,694
Bank balances and cash 531,688
1,632,355
Current liabilities
Borrowings 20 1,245,703
Trade creditors 452,456
Other creditors, customers® deposits and accrued
charges 404,586
Taxation 3,618
Amounts due to fellow subsidiaries 70,095

[47]

10,436

RMBO.02

1998
RMB*000

177,016
548,891
55,566
203,230
8,727

993,430

914,067
1,112,836
174,878
29,706
24,578
87,555

2,343,620
1,316,674
732,332
512,248

39,973
115,639

(496, 625)

RMB(0.76)



Nanjing Panda Electronics Company Limited

Amount due to ultimate holding company2l 14,329 61,494

2,190,787 2,778,360

Net current liabilities (558,432) (434,740)
556,666 558,690

Capital and reserves

Share capital 22 655,015 655,015

Share premium and reserves 23 (113,920) (123,548)
541,095 531,467

Minority interests 15,571 27,223
556,666 558,690

The financial statements on pages 3 to 40 were approved by the Board of Directors on 26th April, 2000 and are
signed on its behalf by:

DIRECTOR DIRECTOR
BALANCE SHEET
AT 31ST DECEMBER, 1999
NOTES 1999 1998
RMB*000 RMB*000
Non-current assets
Intangible assets 13 155,140 177,016
Property, plant and equipment 14 409,266 477,681
Construction in progress 15 18,420 54,633
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Investments in subsidiaries
Investments in associates
Investments

Current assets
Inventories
Trade debtors

16
17
18

19

Other debtors, deposits and prepayments

Bills receivable

Amounts due from fellow subsidiaries

Amounts due from subsidiaries

Bank balances and cash

Current liabilities
Borrowings
Trade creditors

20

118,069
217,051
8,419

926,365

34,017
5,859
60,832
1,050
57,496
8,181
128,841

296,276

589,377
20,115

Other creditors, customers® deposits and accrued

charges
Taxation

Amounts due to fellow subsidiaries

Amounts due to subsidiaries

Amount due to ultimate holding company2l

Net current liabilities

Capital and reserves

Share capital
Share premium and reserves

22
23

213,347

2,240
53,992

879,071
(582,795)

343,570

655,015
(311,445)

343,570

[49]

51,519
208,842
8,727

978,418

741,470
963,354
146,269
23,586
13,569
196,399
62,947

2,147,594
1,206,522
693,923
450,735
34,524
115,575
49,865
31,059
2,582,203

(434,609)

543,809

655,015
(111,206)

543,809
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The financial statements on pages 3 to 40 were approved by the Board of Directors on 26th April, 2000 and are
signed on its behalf by:

DIRECTOR DIRECTOR
CONSOLIDATED STATEMENT OF RECOGNISED GAINS AND LOSSES
FOR THE YEAR ENDED 31ST DECEMBER, 1999

1999 1998
RMB*000 RMB*000
Revaluation loss on investments not recognised in the income
statement during the year (808) (1,901)
Net profit (loss) for the year 10,436 (496,625)
Total recognised gains and losses 9,628 (498,526)
Capital reserve arising on acquisition of a subsidiary - 79

9,628  (498,447)

Effect of change in accounting policy on adoption of SSAP 24
- increase in investments revaluation reserve at 1 January 1998 1,887

CONSOLIDATED CASH FLOW STATEMENT
FOR THE YEAR ENDED 31st DECEMBER, 1999

NOTES 1999 1998
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NET CASH OUTFLOW FROM
OPERATING ACTIVITIES 24

RETURNS ON INVESTMENTS AND
SERVICING OF FINANCE
Interest paid
Dividends received from an associate
Interest received
Dividends received from investments in securities

NET CASH OUTFLOW FROM RETURNS
ON INVESTMENTS AND SERVICING
OF FINANCE

TAXATION
Taxation paid

INVESTING ACTIVITIES

Purchases of fixed assets

Expenditure on construction in progress
Additional investment in securities
Proceeds on disposal of an associate

Proceeds on disposal of fixed assets and construction

in progress

Net proceeds on disposals of subsidiaries 25
Proceeds on Asset Reorganisation 26
Additional investment in associates

Placement of pledged bank deposits

Development costs expended
Acquisition of subsidiary (net of cash and cash
equivalent acquired) 27

NET CASH INFLOW (OUTFLOW) FROM INVESTING
ACTIVITIES

NET CASH OUTFLOW BEFORE FINANCING

RMB"000

(524,552)

(73,660)
19,976
5,360
92

(48,232)

(371)

(6,924)
(32,695)
(500)
24,634

2,039
(721)
300,939
(34,920)
(249,525)

2,327

(570,828)
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RMB"000

(58,151)

(102,742)
9,978
3,360

189

(89,215)

(676)

(37,224)
(23,674)
(180)

6,321
269

(24,307)

(1,692)

(80, 487)

(228,529)
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FINANCING 28

New loans raised

Repayment of loans

Advances from (repayment to) ultimate holding company
Shares subscribed by minority shareholders

NET CASH INFLOW FROM FINANCING

INCREASE (DECREASE) IN CASH AND
CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT
BEGINNING OF THE YEAR

CASH AND CASH EQUIVALENTS AT END
OF THE YEAR

CONSOLIDATED CASH FLOW STATEMENT - continued
FOR THE YEAR ENDED 31st DECEMBER, 1999
1999

1,627,364
(887,821)
14,329
11,564

765,436

194,608

87,555

282,163

RMB*000

ANALYSIS OF THE BALANCE OF CASH AND
CASH EQUIVALENTS

Bank balances and cash 531,688
Less: pledged bank balances 249,525

282,163

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER, 1999
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(867,294)
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188,617
(39,912)
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1. GENERAL

The Company was established in the People®s Republic of China (the "PRC'™) on 29th April, 1992, as a joint stoc
k limited company by way of private subscription with Panda Electronics Group Company ('‘PEGC'), a State-owned
enterprise, as the sole promoter. In July 1999, PEGC was re-organised into a company with limited liability a
nd was renamed as "Panda Electronics Group Company Limited" (“PEGCL").

The Company was listed on The Stock Exchange of Hong Kong Limited (“"The Hong Kong Stock Exchange™) and the Sha
nghai Stock Exchange on 2nd May, 1996 and 18th November, 1996 respectively.

The principal activities of the Group are the development, manufacture and sale of electronics and telecommuni
cations products.

2. BASIS OF PREPARATION OF FINANCIAL STATEMENTS

In preparing the financial statements, the directors have given careful consideration to the future liquidity

of the Group in light of its net current liabilities of approximately RMB558 million as at 31 December 1999. T
he Group is dependent upon its existing bank facilities which are of a short term nature. The directors consi
der that the Group will be able to maintain its existing bank facilities to enable the Group to meet in full i
ts financial obligations as they fall due for the foreseeable future. Accordingly, the financial statements ha
ve been prepared on a going concern basis.

3. ADOPTION OF STATEMENTS OF STANDARD ACCOUNTING PRACTICE

In the current year, the Group has adopted the following Statements of Standard Accounting Practice (SSAPs) fo
r the first time:

SSAP 1 (Revised) Presentation of financial statements

SSAP 2 (Revised) Net profit or loss for the period, fundamental errors and
changes in accounting policies

SSAP 10 (Revised) Accounting for investments in associates

SSAP 24 Accounting for investments in securities

SSAPs 1 and 2 are concerned with the presentation and disclosure of financial information. The presentation i
n the current year®s financial statements has been modified in order to conform with the requirements of those
Standards. Comparative amounts have been restated in order to achieve a consistent presentation.

In particular:

- additional analyses of income and expenditure have been presented; and
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- items of income and expense that were separately identified on the face of the income statement as "ex
ceptional items”™ in the prior year have been reclassified within an appropriate income or expense classificati
on.

3. ADOPTION OF STATEMENTS OF STANDARD ACCOUNTING PRACTICE - continued

In addition the description of various components in the financial statements and the terminology used has bee
n updated to reflect the terminology of the new Standards.

None of the amendments outlined above has affected the results for the current or prior periods.

The revision of SSAP 10 has not resulted in any significant changes to the accounting treatment adopte
d for investments in associates.

SSAP 24 has introduced a new framework for the classification of investments in securities. In adopti
ng SSAP 24, the Group has selected the alternative treatment for securities other than held-to-maturity securi
ties.

The accounting treatment specified by SSAP 24 has been applied retrospectively, resulting in an increa
se in the investments revaluation reserve at 1 January, 1998 of RMB1,887,000 and a decrease in the investments

revaluation reserve in the current year of RMB808,000 (1998: a decrease of RMB1,901,000). Comparative in
formation has been restated to reflect this change in accounting policy.

4. SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies which have been adopted in preparing the financial statements and which conf
orm with accounting principles generally accepted in Hong Kong are as follows:

Basis of consolidation

The consolidated financial statements incorporate the financial statements of the Company and its subsidiaries
made up to 31st December each year.

The results of subsidiaries acquired or disposed of during the year are included in the consolidated income st
atement from the effective dates of acquisition or up to the effective dates of disposal, as appropriate.

All significant transactions and balances within the Group are eliminated on consolidation.
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Goodwill

Goodwill represents the excess of the purchase consideration over the fair value ascribed to the Group®s share

of the separable net assets at the date of acquisition of a subsidiary and is eliminated against reserves imm
ediately on acquisition. Negative goodwill, which represents the excess of the fair value of the Group®s shar
e of net assets at the date of acquisition of a subsidiary over the purchase consideration, is credited to res
erves.

4. SIGNIFICANT ACCOUNTING POLICIES - continued

Goodwill - continued

On the disposal of an investment in a subsidiary, the attributable amount of goodwill previously eliminated ag
ainst or credited to reserves is included in the determination of the profit or loss on disposal.

Investments in subsidiaries

A subsidiary is an enterprise in which the Company, directly or indirectly, holds more than half of the issued
share capital or controls more than half of the voting power, or where the Company controls the composition o
f its board of directors or equivalent governing body.

Investments in subsidiaries are included in the Company"s balance sheet at cost, as reduced by any decline in
value of the subsidiary that is other than temporary.

Interests in associates

An associate is an enterprise over which the Group is in a position to exercise significant influence, includi
ng participation in financial and operating policy decisions.

The consolidated income statement includes the Group®"s share of the post-acquisition results of its associates
for the year. In the consolidated balance sheet, interests in associates are stated at the Group®s share of
the net assets of the associates plus the premium/less any discount arising on acquisition in so far as it has
not already been written off or amortised. Premium or discount represents the excess or shortfall respective
ly of the purchase consideration over the fair value ascribed to the Group®s share of the separable net assets

of the associate at the date of acquisition.

When the Group transacts with its associates, unrealised profits and losses are eliminated to the extent of th

e Group®s interest in the relevant associates, except where unrealised losses provide evidence of an impairmen
t of the asset transferred.
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The results of associates are accounted for by the Company on the basis of dividends received and receivable d
uring the year. In the Company"s balance sheet, investments in associates are stated at cost, as reduced by a
ny decline in the value of the associate that is other than temporary.

4. SIGNIFICANT ACCOUNTING POLICIES - continued

Property, plant and equipment

Property, plant and equipment are stated at cost or valuation less depreciation. The cost of an asset compris
es its purchase price and any directly attributable costs of bringing the asset to its present working conditi
on and location for its intended use. Expenditure incurred after the asset has been put into operation, such
as repairs and maintenance and overhaul costs, is charged to the income statement in the period in which it is

incurred. In situations where it can be clearly demonstrated that the expenditure has resulted in an increas
e in the future economic benefits expected to be obtained from the use of the asset, the expenditure is capita
lised as an additional cost of the asset.

The gain or loss arising on the disposal or retirement of an asset is determined as the difference between the
sales proceeds and the carrying amount of the asset and is recognised in the income statement.

Where the recoverable amount of an asset has declined below its carrying amount, the carrying amount is reduce
d to reflect the decline in value. In determining the recoverable amount of assets, expected future cash flow
s are discounted to their present values.

It is the Group®s policy to determine the carrying amount of the property, plant and equipment on the historic
al cost basis. However, in compliance with the Rules Governing the Listing of Securities on the The Stock Exc
hange of Hong Kong Limited, the property, plant and equipment of the Group was revalued on the listing the Com
pany"s shares on the Stock Exchange in 1995 and stated in the financial statements at such valuation.

The Group does not intend to revalue these assets in the future and they will continue to be carried at their
1995 valuation less subsequent depreciation.

The surplus arising on the 1995 revaluation of these assets was credited to the asset revaluation reserve. Any
future decrease in value of these assets will be charged to the income statement to the extent that it exceed
s the balance, if any, on the revaluation reserve relating to the previous revaluation of the same asset. On t
he subsequent disposal or retirement of such assets, the attributable revaluation surplus not yet transferred
to retained profits in prior years will be transferred to retained profits.

Depreciation is provided to write off the cost or valuation of property, plant and equipment over their estima
ted useful lives, using the straight-line method, on the following bases:
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Land use rights Over the term of the lease

Buildings 15 to 35 years

Plant, machinery and equipment 6 to 11 years

Transportation equipment and motor vehicles 5 to 6 years
4. SIGNIFICANT ACCOUNTING POLICIES - continued

Construction in progress

Construction in progress represents buildings and machinery under construction or installation and is stated a
t cost less any impairment. Cost comprises direct and indirect costs of acquisition or construction as well as

borrowing costs capitalised. Construction in progress is transferred to property, plant and equipment when t
hey are completed. No depreciation is provided on construction in progress.

Investments in securities

All securities other than held-to-maturity debt securities are measured at subsequent reporting dates at fair
value.

Where securities are held for trading purposes, unrealised gains and losses are included in net profit or loss
for the period. For other securities, unrealised gains and losses are dealt with in equity, until the securi
ty is disposed of or is determined to be impaired, at which time the cumulative gain or loss is included in ne
t profit or loss for the period.

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost, which comprises all costs of purc
hase and, where applicable, costs of conversion and other costs that have been incurred in bringing the invent
ories to their present location and condition, is calculated using the weighted average cost method. Net real
isable value represents the estimated selling price in the ordinary course of business less the estimated cost
s of completion and the estimated costs necessary to make the sale.

Taxation

The charge for taxation is based on the results for the year as adjusted for items which are non-assessable or

disallowed. Timing differences arise from the recognition for tax purposes of certain items of income and ex
pense in a different accounting period from that in which they are recognised in the financial statements. Th
e tax effect of timing differences, computed using the liability method, is recognised as deferred taxation in
the financial statements to the extent that it is probable that a liability or asset will crystallise in the

foreseeable future.
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Foreign currencies

Transactions in foreign currencies are translated at the exchange rates ruling on the dates of the transaction
s. Monetary assets and liabilities denominated in foreign currencies are retranslated at the rates ruling on
the balance sheet date. Profits and losses arising on exchange are dealt with in the income statement.

On consolidation, the financial statements of overseas subsidiaries maintained in foreign currencies are trans
lated at exchange rates ruling on the balance sheet date. Exchange differences arising on consolidation, if a
ny, are dealt with in reserves.

4. SIGNIFICANT ACCOUNTING POLICIES - continued

Capitalisation of borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, whi
ch are assets that necessarily take a substantial period of time to get ready for their intended use or sale,
are capitalised as part of the cost of those assets. Capitalisation of such borrowing costs ceases when the a

ssets are substantially ready for their intended use or sale. Investment income earned on the temporary inves

tment of specific borrowings pending their expenditure on qualifying assets is deducted from the borrowing cos

ts capitalised.

All other borrowing costs are recognised as an expense in the period in which they are incurred.

Retirement benefit scheme

Payments to retirement benefits scheme is charged to the income statement.

Research and development costs

Expenditure on research and development is charged to the income statement in the year in which it is incurred
except where a major project is undertaken and it is reasonably anticipated that development costs will be re
covered through future commercial activity. Such development costs are deferred and written off over the life
of the project from the date of commencement of commercial operation.

Operating leases

Leases where substantially all the rewards and risks of ownership of assets remain with the lessors are accoun
ted for as operating leases.

Rentals payable under operating leases are charged to the income statement on a straight-line basis over the t
erm of the relevant lease.
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Trademarks

Trademarks are stated at cost less provision, if necessary, for any impairment loss.

Cash equivalents

Cash equivalents represent short-term highly liquid investments which are readily convertible into known amoun
ts of cash and which were within three months of maturity when acquired; less advances from banks repayable wi
thin three months from the date of the advance.

Recognition of income

Sales are recognised when goods are delivered to customers.

Interest income from bank deposits is accrued on a time basis, by reference to the principal outstanding and a
t the interest rate applicable.

Dividend income from unlisted investments is recognised when the shareholders® right to receive payment is est
ablished.

5. TURNOVER

Turnover represents the invoiced value of goods sold to outside customers, net of sales taxes.

6. OTHER REVENUE

1999 1998

RMB*000 RMB*000
Gain on Asset Reorganisation (Note) 168,605 -
Interest on bank deposits 5,360 3,360
Dividends from unlisted equity investments 92 858
Exchange gain 76 507
(Loss) gain on sales of subsidiaries (3,130) 33
Others - 4

171,003 4,762
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Note: On 14th July, 1999, the Company entered into an agreement with PEGCL (“'Assets Reorganisation™), pursuant

to which the Company disposed of certain assets and liabilities at their carrying amount as stated in the acc
ounting records prepared under PRC accounting standards, which differs from their carrying amount under Hong K
ong general accepted accounting principles ("HKGAAP™). Accordingly, the difference between the carrying amount
of the assets and liabilities under HKGAAP and the agreed disposal proceeds is recognised as gain on Assets R
eorganisation.

7. LOSS FROM OPERATIONS
1999 1998
RMB"000 RMB"000
Loss from operations has been arrived
at after charging (crediting):

Depreciation 47,171 45,517
Amortisation of development costs 2,431 2,431
Provision for bad and doubtful debts (included in
administrative expenses) 33,074 96,399
Provision for inventories (included in administrative expenses) 63,639 37,769
Research expenses 10,319 1,280
Staff cost:-
Retirement benefit scheme contribution 12,989 15,936

Directors”™ remuneration
Independent non-exceutive directors:
Fees - -
Other emoluments - -
Executive directors:
Fees - -
Basic salaries, housing allowances, other allowances

and benefits in kind 186 162
Contributions to pension schemes 10 7
Discretionary bonus 1 6

Supervisors® remuneration
Fees - -
Basic salaries, housing allowances, other allowances
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and benefits in kind
Contributions to pension schemes
Discretionary bonus

Others

42 40
3 2
- 2

44,224 46,911

57,455 63,066

Auditors® remuneration 2,000 2,000
Operating lease rentals in respect of land and buildings 20,777 17,330
Loss (gain) on disposal of subsidiaries 3,130 (33)
Loss on disposal of property, plant and equipment 4,919 5,388
Construction in progress written off 1,483 -
Net exchange gain (76) (507)
) The remuneration of each of the directors and supervisors was under HK$1,000,000.
(i) All the five highest paid individuals are directors of the Company.
8. FINANCE COSTS
1999 1998
RMB*000 RMB*000
Interest on:
Bank and other loans wholly repayable
within five years 73,660 103,488
Less: Amounts capitalised to construction
in progress (2,274) (24,685)
71,386 78,803
9. INCOME TAX EXPENSES
1999 1998
RMB*000 RMB*000
The taxation charge comprises:
PRC income tax
Company and its subsidiaries 140 981
Associates 18,490 3,707
18,630 4,688
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In 1995, the Company changed the place of its registration to Pukou, Nanjing, which is a High and New Technolo
gy Zone. On 29th August, 1995, the Company was recognised by the Jiangsu Science and Technology Commission as
a High and New Technology Enterprise and such status has enabled the Company to pay income tax at the rate of
15 per cent. of its assessable profit with effect from 1st January, 1995.

All subsidiaries of the Company pay income tax at the rates between 15 and 33 per cent.

The Company®s principal associated company, namely Nanjing Ericsson Communication Co., Ltd. ("Nanjing Ericsson
"), 1s a Sino-foreign equity joint venture and is subject to income tax at a rate of 10 per cent. since Nanjin
g Ericsson has been recognised by the Jiangsu Science and Technology Commission as a High and New Technology E
nterprise.

The major components of the unprovided deferred tax for the year are as follows:
1999 1998

RMB*000 RMB*000
Tax effect of timing differences arising from:

(Utilised) unutilised tax losses (1,021) 79,831
General provisions for bad and
doubtful debts and inventories 3,742 (33,054)
Revaluation of fixed assets 1,688 118
4,409 46,895
9. INCOME TAX EXPENSES - continued

The major components of the net deferred tax asset unprovided for at the balance sheet date are as follows:
The Group The Company
1999 1998 1999 1998
RMB*000 RMB*000 RMB*000 RMB"000
Tax effect of timing differences
arising from:

Unutilised tax losses 126,675 127,696 155,561 126,264

General provisions for bad and 15,849 12,107 (15,704)10,940
doubtful debts and inventories

Revaluation of fixed assets (6,830) (8,518) (4,558) (7,839)

135,694 131,285 135,299 129,365
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A deferred tax asset has not been recognised in the financial statements as it is not certain that the benefit
s of the deferred tax asset will be utilised in the foreseeable future.

10. NET PROFIT (LOSS) FOR THE YEAR

Of the Group"s net profit for the year of RMB10,436,000 (1998: loss of RMB496,625,000), a loss of RMB199,431,0

00 (1998: RMB483,921,000) has been dealt with in the financial statements of the Company.

11. DIVIDENDS

No interim dividend was paid (1998: Nil) and no final dividend is proposed (1998: Nil) for the year.

12. EARNINGS (LOSS) PER SHARE
The calculation of the earnings (loss) per share is based on the profit attributable to shareholders of RMB10,

436,000 (1998: loss of RMB496,625,000) and on the 655,015,000 shares in issue throughout both years of 1999 an
d 1998.

13. INTANGIBLE ASSETS

Development
The Group and the Company Trademark costs Total
RMB*000 RMB*000 RMB®000
COST
At 1st January, 1999 155,140 24,307 179,447
Disposals - (24,307)(24,307)

At 31st December, 1999 155,140 - 155,140

AMORTISATION

At 1st January, 1999 - 2,431 2,431
Charge for the year - 2,431 2,431
Eliminated upon disposal - (4,862) (4,862)

At 31st December, 1999 - - _
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NET BOOK VALUES
At 31st December, 1999

At 31st December, 1998

155,140 -

155,140

155,140 21,876 177,016

Pursuant to a trademark assignment agreement dated 18th March, 1996 between the Company and PEGC, the Company

acquired certain trademarks from PEGC at a consideration of RMB155,140,000 payable in cash over three years by

way of three yearly instalments without interest.

The consideration was determined by reference principally

to the value attributable to the use of the trademarks as valued by Weiming (Shenzhen) Appraisal Firm (which i

s the same as that valued by Vigers Hong Kong Limited).

14. PROPERTY, PLANT AND EQUIPMENT

THE GROUP

COST OR VALUATION

At 1st January, 1999

Additions

Transfer from construction in progress
Disposals as part of Assets Reorganisation
Other disposals

Disposal of subsidiaries

At 31st December, 1999

DEPRECIATION

At 1st January, 1999

Charge for the year

Eliminated on disposals as part of Assets
Reorganisation

Eliminated on other disposals

Eliminated on disposals of subsidiaries

Land use

rights Buildings
RMB®000 RMB"000
41,300 317,994
1,116 1,176
- 41,895
- (46)
- (1,247)
- (733)
42,416 359,039
3,097 16,315
1,053 13,392

- (44

- (173)
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machinery and

equipment
RMB*000

283,294
2,662
26,769

(39,752)
(10,458)
(863)

261,652

97,767
31,513

(25,293)
(5,353)
(185)

Transportation
Plant, equipment
and motor
vehicles Total
RMB*000 RMB"000
32,899 675,487
1,970 6,924
- 68,664
(766) (40,564)
(1,679) (13,384)
(30) (1,626)
32,394 695,501
9,417 126,596
1,213 47,171
(707)  (26,044)
(1,073) (6,426)
(10) (368)
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At 31st December, 1999

NET BOOK VALUES
At 31st December, 1999

At 31st December, 1998

An analysis of cost and valuation of the
Group®s fixed assets comprises:

At cost

At 1995 professional valuation

At historical cost less accumulated
depreciation of the revalued fixed assets
At 31st December, 1999

At 31st December, 1998

THE COMPANY

COST OR VALUATION

At 1st January, 1999

Additions

Transfer from construction in progress
Disposals as part of Assets Reorganisation
Other disposals

At 31st December, 1999

DEPRECIATION

4,150

29,490

38,266

329,549

38,203

301,679

1,116
41,300

300,144
58,895

42,416

359,039

18,714

19,808

Land use

rights

Buildings

RMB*000 RMB"000

41,300 289,425
1,116 972

- 41,895

- (46)

- (24,267)
42,416 307,979
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98,449

163,203

185,527

185,452
76,200

261,652

61,941

85,146

8,840 140,929

23,554 554,572

23,482 548,891

28,125 514,837
4,269 180,664

32,394 695,501

1,775 82,430

2,466 107,420

Transportation
Plant,equipment

machinery and and motor

equipment
RMB*000

225,644
1,969
21,965
(39,752)
(93,977)

115,849

vehicles Total

RMB 000 RMB 000
21,501 577,870
- 4,057
- 63,860
(766) (40,564)
(8,363) (126,607)

12,372 478,616
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At 1st January, 1999

Charge for the year

Eliminated on disposal as part of Assets
Reorganisation

Eliminated on other disposals

At 31st December, 1999

NET BOOK VALUES
At 31st December, 1999

NET BOOK VALUES
At 31st December, 1998

NET BOOK VALUES

An analysis of cost and valuation of the
Company"s fixed assets comprises:

At cost

At 1995 professional valuation

NET BOOK VALUES

NET BOOK VALUES

At historical cost less accumulated
depreciation of the revalued fixed assets

At 31st December, 1999

NET BOOK VALUES
At 31st December, 1998

NET BOOK VALUES

Notes:

3,097 10,421
1,053 10,899

- (44)

- (4,281)
4,150 16,995

38,266 290,984
38,203 279,004
1,116 255,113
41,300 52,866

42,416 307,979
- 17,580

- 19,908
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81,274 5,397
24,315 1,507
(25,293) (707)
(35,016) (3,272)

45,280 2,925
70,569 9,447
144,370 16,104
70,627 8,842
45,222 3,530

115,849 12,372

50,612 1,430

83,546 2,026

100,189
37,774

(26,044)
(42,569)

69,350

409,266

477,681

335,698
142,918

478,616

66,622

105,380
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() All of the Group®s land use rights and buildings are located in the PRC and the land use rights have a

remaining lease term of approximately 45 years.

(b The valuations of the land and buildings, plant, machinery and equipment were based on professional va
luations made as at 30th September, 1995 on an open market value basis by Vigers Hong Kong Limited, chartered

surveyors.

15. CONSTRUCTION IN PROGRESS

The Group The Company
1999 1998 1999 1998

RMB*000 RMB*000 RMB*000 RMB*000

At 1st January 55,566 215,447 54,633 214,680
Add: Additions during the year 34,969 48,359 28,842 46,780
90,535 263,806 83,475 261,460
Less: Transfer to fixed assets (68,664) (208,240) (63,860) (206,827)
Written off (1,483) - (1,195) -

At 31st December 20,388 55,566 18,420 54,633

No interest capitalised in construction in progress. (1998: RMB9,935,000 at capitalisation rate of 11%).

16. INVESTMENTS IN SUBSIDIARIES

1999 1998

RMB*000 RMB*000
Unlisted shares, at cost 393,569 77,019
Impairment loss recognised (275,500) (25,500)

118,069 51,519

Particulars of the subsidiaries of the Company, all of which are limited liability companies directly held by
the Company and were established/registered and operate in the PRC, are as follows:
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Date of

establishment/ Registered
Name of subsidiary registration capital
Beijing Ninghe Panda 20/9/1990 RMB500,000

Electronic Appliances
Limited Company

Nanjing Panda Electronics28/3/1985 RMB4,104,000
Transportation Company

Nanjing Panda Electronics20/6/1987 RMB9, 895,000
Materials Company

Panda Electronics Group 27/12/1988 RMB9,214,000
Company Electricity
Equipment Company

Nanjing Panda Electronics12/9/1988 RMB300, 000
Systems Engineering
Company

Nanjing Panda Electronics22/9/1992 RMB1,000,000

Advertising Company

Nanjing Asia Pacific 6/4/1994 RMB500, 000

Percentage of equity
held by the Company

100%

100%

100%

100%

100%

100%

100%

[68]

Principal activities

Sale and distribution
of television sets

Provision of services
of transportation,
hoisting, removal and
loading and unloading
of products as well as
passenger
transportation

Sourcing raw materials,
components and parts,
equipment and
machinery for
production

Manufacturing, sale and
distribution of UPS
products

Design, production,
installation, sale and
distribution and repair
communication and
television broadcasting
systems

Planning of advertising
strategy as well as the
design and production
of advertisement

Design, installation and
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Satellite Communication Company

Nanjing Panda Broadcasting4/7/1989 RMB2,000,000 100%
Television Products
Maintenance Centre

Nanjing Panda Electronics8/7/1992 RMB500, 000 100%
East Country Technology
Sales Department

Panda Electronics Group 24/9/1993 RMB577,000 100%
Hefei Sales Company

Panda Electronics Group 4/8/1992 RMB672,000 100%
Zhongnan Sales Company
(Wuhan)

Shenzhen Panda Electronics21/12/1992 RMB1,000,000 100%

Company

Nanjing Panda Information20/7/1998 US$3,400,000 72%
Industry Co. Ltd.

ETOUEDDUgoY%A: "E="1 8/10/1999 RMB6,000,000  60%
ODTPL«EY

Zhejiang Panda Electronics14/12/1992 RMB1,000,000 100%

Sales Company

Nanjing Panda Technologyl5/10/1999 RMB5,000,000 90%

[69]

repair of (excluding
satellite TVRO)
electronics systems
of satellite
telecommunication
services

Repair of television
products and sale of
electronics
components

Repair of electronics
products

Sale and distribution of
television sets

Sale and distribution of
domestic electronics
products

Trading of electronics
products and
components

Development,

production and sale of
electronics information
products

Development of smart
card and computer

software system

Sale and distribution of
television sets

Manufacturing and sale
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Equipment Co., Ltd.

Shenzhen Panlzonics 13/4/1989
Electronics Company Limited

Panda International 12/10/1993
Communications
Systems Company
Limited, Nanjing

Nanjing Guanghua  (Note)20/12/1984
Electronics Plastic
Casings Factory

Nanjing Jia Jia Le Home 4/8/1988

Appliances Factory

Nanjing Panda Furlight 2/7/1999
Electronics Company Limited

RMB3,000,000

US$1,000,000

RMB12,250,000

RMBS8,100,544

US$1,800,000

70%

72%

71.94%

55.13%

51%

of equipment for
production of
television sets

Manufacturing, sale and
distribution of
colour television sets

Sale and distribution of
cellular mobile
telephones and pagers

Manufacturing and
processing of
television cases

Manufacturing of
colour television cases
and home appliances

Development,

manufacturing and sale of mon
itors and

information

technology equipment

and development of

related accessories

Note: The Company has a subsidiary, Nanjing Guanghua Electronics Plastic Casings Factory. The principal ac

tivity of this subsidiary is the manufacturing and processing of television cases. In the joint venture agreem

ent entered into between the Company and the joint venture partner, the joint venture partner has agreed to re

ceive a guaranteed return on an annual basis of RMB350,000 with an annual increase of RMB20,000 up to RMB750,0

00 in the year of 2007. The Company is entitled to the benefit of 100 per cent. of all profits and will bear 1

00 per cent. of all losses remaining after paying the annual guaranteed return to the joint venture partner.

Upon expiry of the joint venture agreement, the joint venture partners will be entitled to share the net asset

s, after excluding the retained earnings to which the Company is entitled, in accordance with their respective

shareholdings.
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17. INTERESTS IN ASSOCIATES

The Group The Company
1999 1998 1999 1998
RMB*000 RMB*000 RMB*000 RMB*000
Unlisted investments, at cost - - 217,051 208,842
Share of net assets 387,993 214,544 - -
Discount on acquisition (11,414) (11,314) - -
376,579 203,230 217,051 208,842

Particulars of the associates of the Group, all of which were established/registered in the PRC, are as follow

Ss:
Date of Equity interest
Name of establishment/ attributable
associates registration to the Group Principal activities
Nanjing Ericsson 15/9/1992 43% Manufacturing and sales of
Communication cellular mobile telephone
Company Limited system products and
digital switching system
products
Nanjing Ericsson Panda 20/11/1998 35% Production, development
Mobile Terminals Co., and sale of data
Ltd. communication terminal
equipments
Nanjing ADC Broadband 25/12/1996 40% Production, development
Communication Co., and sale of optical
Ltd. technology related products
Nanjing Sharp Electronics29/3/1996 30% Design, development,
Co., Ltd. manufacturing and sale of
televisions
Nanjing Sharp Audio 28/3/1996 30% Development,
Co., Ltd. manufacturing
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ATv.0Aée. PATCODTPL«EY, 6/8/1998

30%

and sale of audio-visual
products

Provision of paging

services

The financial statements of the above associates are not audited by Kwan Wong Tan & Fong.

The following details have been extracted from the audited financial statements of Nanjing Ericsson Communicat

ion Company Limited (“Nanjing Ericsson™), the Company®s major associate, for the year ended 31st December, 199

9. The financial statements were prepared in accordance with International Accounting Standards and audited b

y Price Waterhouse Da Hua, Shang

Results for the year

Turnover

Profit before tax

Taxation

Profit after tax

Profit after tax
attributable to the Grou

Financial position
Non-current assets
Current assets
Current liabilities

Net assets

hai .
1999
RMB*000

6,033,742

457,898
42,999

414,899

p178,407

179,981
2,969,402
(2,484,412)

664,971

1998
RMB*000

1,219,410

78,367
8,622

70,745

30,420

288,480
1,167,722
(1,159,674)

296,528
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Net assets attributable
to the Group 285,938 127,507

18. INVESTMENTS
The Group The Company
1999 1998 1999 1998
RMB"000 RMB"000 RMB*000 RMB*000

Unlisted equity securities, at fair value 8,419 8,727 8,419 8,727

19. INVENTORIES
The Group The Company
1999 1998 1999 1998
RMB*000 RMB*000 RMB*000 RMB®000

Raw materials 120,456 230,837 5,962 184,748
Work in progress 61,389 117,179 22,941 109,062
Finished goods 439,683 562,811 4,858 445,244

Spare parts and consumables 3,427 3,240 256 2,416

624,955 914,067 34,017 741,470

Included above are raw materials of RMB7,075,000 (1998: RMB10,145,000), work in progress of RMB5,758,000 (1998
: RMB17,763,000) and finished goods of RMB142,010,000 (1998: RMB109,489,000) which are carried at net realisab
le value.

20. BORROWINGS

The Group The Company
1999 1998 1999 1998
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RMB*000 RMB*000 RMB*000 RMB*000
Bank borrowings
- Short term loans
- unsecured 443,547 1,111,793 289,377 1,010,423
- secured 85,000 - 85,000 -
- Bills payable 717,156 148,362 215,000 139,580
Other loan, unsecured - 56,519 - 56,519
1,245,703 1,316,674 589,377 1,206,522

The above bank borrowings are secured by the Group®s land and building of net book value of approximately RMB2
0,481,000 (1998: nil) and bank balances of carrying amount of approximately RMB249,525,000 (1998: nil) as at t
he balance sheet date.

Included in bills payable amounting to RMB717 million at 31 December 1999 are:

i) Bills payable amounting to RMB248 million which were initially issued to Nanjing Panda Electronics Import a
nd Export Company (" NPEIEC'™), a fellow subsidiary of the Company, and subsequently endorsed to ultimate suppl
iers of cathode ray tubes. This arrangement is to speed up the purchase process in response to rapid changing
market condition. The total purchase for the year under such arrangement amounted to RMB248 million.

ii1) Bills payable amounting to RMB400 million which were initially issued to NPEIEC and subsequently endorsed

to other companies within the Group. These companies in turn discounted such bills to banks in order to obtain
short term finance for their working capital requirements.

21. AMOUNT DUE TO ULTIMATE HOLDING COMPANY
The amount due to ultimate holding company is unsecured and interest-free.
22. SHARE CAPITAL
1999 1998
RMB"000 RMB*000
Registered, issued and paid up capital

of RMB1.00 each at beginning and at end of year:

State-owned legal person shares 355,015 355,015
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A shares (held by employees) 30,000 30,000
A shares (held by PRC public investors) 28,000 28,000
H shares 242,000 242,000

655,015 655,015

23. SHARE PREMIUM AND RESERVES

StatutoryAsset Investments
Share Capital common revaluation revaluation
premium reserve reserve reserve reserve Deficit Total
THE GROUP RMB*000 RMB"000 RMB*000 RMB®000 RMB*000 RMB*000 RMB*000

Balance at 1st January, 1998
- as originally stated 389,338 6,059 189,850 57,572 - (269,807) 373,012
- prior year adjustment on

change in accounting

policy (note 3) - - - - 1,887 - 1,887
- as restated 389,338 6,059 189,850 57,572 1,887 (269,807) 374,899
Capital reserve on consolidation- 79 - - - - 79
Loss for the year - - - - - (496,625)  (496,625)

Reserve released on disposal

of plant and equipment - - - (787) - 787 -
Movements on revaluation reserve- - - - (1,901) - (1,901)
Balance at 31st December, 1998 389,338 6,138 189,850 56,785 (14) (765,645) (123,548)
Profit for the year - - - - - 10,436 10,436
Reserve released on disposal

of plant and equipment - - - (11,250) - 11,250 -
Movements on revaluation reserve - - - - (808) - (808)
Balance at 31st December 1999 389,338 6,138 189,850 45,535 (822) (743,959) (113,920)
Including retained reserves

of associates - - - - - (159,366)  (159,366)
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* As at the balance sheet date, there is a statutory public welfare fund amounting to approximately RMB3
8,597,000 (1998 : RMB38,597,000) included in the statutory common reserve of the Group.

StatutoryAsset Investments
Share  Capital common revaluation revaluation
premium reserve reserve reserve reserve Deficit Total
THE COMPANY RMB"000 RMB*000 RMB*000 RMB®000 RMB*000 RMB*000 RMB*000
Balance at 1st January, 1998
- as original stated 389,338 3 181,468 53,045 - (251,125) 372,729
- prior year adjustment on
change in accounting
policy (note 3) - - - - 1,887 - 1,887
- as restated 389,338 3 181,468 53,045 1,887 (251,125) 374,616
Loss for the year - - - - - (483,921)  (483,921)
Reserve released on disposal
of plant and equipments - - - (787) - 787 -
Movements on revaluation reserve- - - - (1,901) - (1,901)
Balance at 31st December, 1998
389,338 3 181,468 52,258 (14) (734,259) (111,206)
Loss for the year - - - - - (199,431) (199,431)
Reserve released on disposal
of plant and equipment- - - (21,871) - 21,871 -
Movements on
revaluation reserve - - - - (808) - (808)
Balance at 31st
Decemebr 1999 389,338 3 181,468 30,387 (822) (911,819) (311,445)
* As at the balance sheet date, there is a statutory public welfare fund amounting to approximately RMB

37,419,000 (1998 : RMB37,419,000) included in the statutory common reserve of the Company.

23. SHARE PREMIUM AND RESERVES - continued
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The statutory common reserve represents the appropriation of 10% of profit after taxation calculated in accord
ance with PRC accounting standards according to the Company®s Articles of Association. The appropriation will
no longer be required if the balance of the common reserve fund has reached 50% of the Company®s registered ca
pital. According to the Company®s Articles of Association, the statutory common reserve can be used to offset
prior year losses, to expand production and operation facilities of the Company or to increase share capital.
When the statutory common reserve is used to increase share capital, the amount of such reserve remaining unco
nverted shall not be less than 25% of the registered capital of the Company.

The statutory public welfare fund represents the appropriation of profit after taxation according to the requi
rements of the Company"s Articles of Association and the Companies Law in the PRC. According to the requiremen
ts, the Company will transfer 5% to 10% of profit after taxation calculated in accordance with PRC accounting

standards. The fund can only be utilised for capital expenditure on employee®s collective welfare facilities a
nd cannot be used in staff welfare expenses. Such employee welfare facilities are owned by the Company. The pu
blic welfare fund is not distributable to shareholders. There has been no utilisation of the public welfare fu
nd during the year.

Statutory common reserve and public welfare fund are part of shareholders® equity.
In accordance with the Company"s articles of Association, the profit available for distribution reserve is the
amount which is the lesser of the profit determined in accordance with PRC accounting standards and the profi

t determined in accordance with accounting principles generally accepted in Hong Kong. There was no distributa
ble reserve available for distribution as at 31st December, 1999 and 1998.

24._. RECONCILIATION OF FROFIT (LOSS) BEFORE TAXATION TO NET CASH OUTFLOW FROM OPERATING ACTIVITIES

1999 1998

RMB*000 RMB*000
Profit (loss) before taxation 6,808 (489,690)
Share of results of associates (203,408) (26,666)
Interest income (5,360) (3,360)
Interest expenses 71,386 78,803
Dividend income from unlisted investments (92) (858)
Loss (gain) on disposal of subsidiaries 3,130 (33)
Loss on disposal of an associate 1,879 -
Depreciation and amortisation 49,602 47,948
Loss on disposal of fixed assets 6,402 5,388
Increase in amounts due from

fellow subsidiaries (47,116) (16,226)
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Increase in amounts due to fellow subsidiaries 38,312

(Increase) decrease in inventories

Decrease in trade debtors

Decrease (increase) in other debtors,
deposits and prepayments

Decrease in bills receivable

(352,042)
215,521

51,961
20,725

Decrease in other creditors, customers® deposits

and accrued charges
Decrease in trade creditors
Decrease in VAT recoverable
Decrease in amount due from an associate
(Decrease) in amount due to an associate

Net cash outflow from operating activities

25. DISPOSAL OF SUBSIDIARIES

Net assets disposed of:

Property, plant and equipment

Trade debtors

Other debtors, deposits and prepayments
Inventories

Bank balances and cash

Bank loan

Trade creditors

Other creditors and accrued charges
Minority interests

Loss (gain) on disposal of subsidiaries

Cash received

The subsidiaries disposed of during the year did not contribute to the Group®s net operating cash flows, did n

(104,061)
(278,199)

(524,552)

1999 1998
RMB*000 RMB"000

9,496
104,023
176,599

(4,732)
159,157

(95,047)
(5,406)
7,872
700
(6,119)

(58,151)

1,258 229
- 1,508
4,639 1,182
4,748 152
2,601 2,237
(2,000) -

(1,677) (1,308)
(3,601) (1,175)
(958)  (352)

5,010 2,473
3,130  (33)
1,880 2,506
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ot pay any taxation or generate or utilise any cash flows from investing activities.

The subsidiaries disposed of during the year did not contribute any cash flow to the Group"s turnover and the
Group®s operating profit for the year.

An analysis of the net inflow of cash and cash equivalents in respect of the disposal of subsidiaries
is as follows:
1999 1998
RMB*000 RMB*000

Cash received 1,880 2,506
Bank balances and cash disposed of 2,601 (2,237)

Net outflow of cash and cash equivalent in respect of the disposal of
subsidiaries (721) 269

26. ASSETS REORGANISATION

RMB*000
Details of the Assets Reorganisation are as follows:
Net assets transferred:
Trade debtors 466,372
Inventories 618,716
Other receivables 3,269
Plant and equipments 14,520
Development cost 19,445
Bank loans (808,514)
PEGCL payable (145,350)
Tax payable (36,124)
132,334
Gain on Assets Reorganisation 168,605
Cash consideration 300,939

27. ACQUISITION OF A SUBSIDIARY
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1999 1998
RMB"000 RMB"000
Net assets acquired:

Tangible fixed assets - 6,832
Trade debtors - 5,585
Other debtors, deposits and prepayments - 1,933
Inventories - 1,716
Trade creditors - (2,020)
Other creditors and accrued charges - (1,954)
Bank balances and cash - 226
Bank loan - due within one year - (3,830)
Minority interests - (3,809)
- 4,679
Capital reserve - (79)
- 4,600

Discharged by:

Cash consideration - 1,918
Carrying value of interest

in an associated company - 2,682

- 4,600

The subsidiary acquired in 1998 contributed RMB651,000 to the Group®s net operating cash flows, paid RMB39,000
in respect of the net returns on investments and servicing of finance, and utilised RMB430,000 for financing
activities for the year ended 31 December 1998.

The subsidiary acquired in 1998 contributed RMB7,412,000 to the Group®s turnover, and RMB1,717,000 to the Grou
p"s operating profit for the year ended 31 December 1998.

An analysis of the net outflow of cash and cash equivalents in respect of the acquisition of a subsidi
ary is as follows:
1999 1998
RMB"000 RMB*000
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Cash consideration - (1,918)
Bank balances and cash acquired - 226
Net outflow of cash and cash equivalents in respect

of the acquisition of a subsidiary - (1,692)

28. ANALYSIS OF CHANGES IN FINANCING DURING THE YEAR
Amounts due
to ultimate

Bank and Minority holding
other loans interests company
RMB*000 RMB*000 RMB*000
Balance at 1st January, 1998 1,027,999 13,918 165,323
New bank loan raised 1,152,139 7,601 (103,829)
Minority shareholders”™ share of results - 2,247 -
Acquisition of a subsidiary 3,830 3,809 -
Disposal of subsidaries - (352) -
Repayment of amount borrowed (867,294) (352) -
Balance at 31st December, 1998 1,316,674 27,223 61,494
Decrease as part of Assets
Reorganisation (808,514) - (61,494)
New bank loan raised 1,627,364 11,564 14,329
Minority shareholder®s
share of results - (22,258) -
Disposal of subsidiaries (2,000) (958) -

Repayment of amount borrowed (887,821) - -

Balance at 31 December 1999 1,245,703 15,571 14,329

29. RELATED PARTY TRANSACTIONS

During the year, the Group entered into the following transactions with related parties:

Fellow subsidiaries Ultimate holding company
1999 1998 1999 1998
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RMB"000 RMB*000 RMB*000 RMB®000
Sales of components and

parts (note 1) 1,082 1,751 - 5,333
Purchases of components
and parts (note 1) 6,597 4,262 - 2,269
Fees paid for welfare and
support services (note 2) - 500 9,623 7,874

Income for support
services provided (note 2) 3,059 959 4,029 5,442
Sub-contracting charges paid

(note 1) 442 7,004 771 264
Fees paid for import services
(note 2) 1,687 2,576 - -
Notes:

1. The transactions were carried out at market price.
2. The transactions were carried out at cost plus a percentage profit mark-up

During the year, the Company entered into an agreement with PEGCL for the Assets Reorganisation as exp
lained in note 6 to the financial statements. During the course of transfer of the bank loans pursuant to the
Assets Reorganisation, the Company had given a guarantee in respect of the bank loans amounted to RMB603 milli
on. This guarantee was released by the bank in November 1999.

30. CONTINGENT LIABILITIES

As at 31st December, 1999, the Group and the Company had the following outstanding contingent liabilities not
provided for in the financial statements in respect of:

The Group The Company
1999 1998 1999 1998
RMB*000 RMB*000 RMB*000 RMB®000

Discounted bills with recourse 238,673 83,950 232,173 83,950
Guarantees given in respect of

banking facilities made

available to associates - 300,000 - 300,000
Guarantees given in respect of banking
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facilities made available to subsidiaries
- - 104,361 73,500
Guarantees given in respect of banking
facilities made to third parties
88,000 60,000 83,000 30,000

326,673 443,950 419,534 487,450

31. COMMITMENTS

O) At the balance sheet date, the Group and the Company had the following capital commitments in repect o
f:

The Group The Company

1999 1998 1999 1998

RMB"000 RMB"000 RMB*000 RMBT000

Contracted but not provided for

- fixed assets 60,045 52,349 60,045 52,349
- Investments in subsidiaries and
an associate 120,586 134,861 120,586 134,861
Authorised but not contracted for
- investments - 151,987 - 151,987

180,631 339,197 180,631 339,197

(i) At the balance sheet date, the Group and the Company had outstanding commitments under non-cancellable
operating leases in respect of rented premises as follows:

The Group The Company

1999 1998 1999 1998

RMB"000 RMB"000 RMB*000 RMB*000
Operating leases which expire:

Within one year 7,266 8,204 4,701 7,201
In the second to fifth years

inclusive 1,131 2,849 512 2,370
Over five years - 506 - 6

8,397 11,559 5,213 9,577
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32. DIFFERENCES BETWEEN THE ACCOUNTING PRINCIPLES GENERALLY ACCEPTED IN HONG KONG AND PRC ACCOUNTING STANDARDS
AS APPLICABLE TO THE GROUP

The financial statements prepared under accounting principles generally accepted in Hong Kong and those prepar
ed under PRC accounting standards have the following major differences:

Impact on the consolidated income statement
1999 1998
RMB*000 RMB"000
Profit (loss) attributable to shareholders as per
financial statements prepared under the accounting

principles generally accepted in Hong Kong 10,436 (496,625)
Add:
Provision for bad and doubtful debts 56,281 13,496
Provision for inventories 16,584 -
Share of profits of associates - 12,699
Other assets written off 12,116 -
Others 1,749 -
Less:
Amortisation on trademark (15,514)(15,514)
Amortisation of unrecognised intangible assets (1,141) (1,141)
Other assets written off previously - (4,637)
Share of profit of associates (20,741) -
Share of loss of other investments (571) (1,593)
Minority interests (4,952) 664
Others - (2,677)

Profit (loss) attributable to shareholders as per
financial statements prepared under PRC accounting
standards 54,247 (495,328)

32. DIFFERENCES BETWEEN THE ACCOUNTING PRINCIPLES GENERALLY ACCEPTED IN HONG KONG AND PRC ACCOUNTING STAND
ARDS AS APPLICABLE TO THE GROUP- continued

Impact on the consolidated balance sheet as at 31lst December
1999 1998
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RMB*000 RMB*000

Net assets as per financial statements prepared

under accounting principles generally accepted

in Hong Kong 541,095 531,481
Add:
Provision for bad and doubtful debts 82,321 26,040
Provision for obsolete inventories 77,459 60,875
Share of reserves of associates 12,789 33,530
Unrecognised intangible assets 6,554 7,695
Other assets written off 12,116 -
Less:
Amortisation on trademark (58,178) (42,664)
Minority interests (5,540) (588)
Other investments (1,681) (1,110)
Others (3,616) (6,187)
Net assets as per financial statements prepared

under PRC accounting standards 663,319 609,072
Notes:
€D) There are also other differences in balance sheet items due to differences in classification between a

ccounting principles generally accepted in Hong Kong and PRC accounting standards.
2 Utility rights included under intangible assets reported in the financial statements prepared under PR
C accounting standards is stated at valuation and amortised using the straight line method over their estimate

d useful lives of 10 years. However, such rights have not been recognised in the financial statements prepared
under accounting principles generally accepted in Hong Kong in accordance with the historical cost convention

33. ULTIMATE HOLDING COMPANY

The ultimate holding company is PEGCL, a limited liability company established in the PRC.
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FIVE YEAR FINANCIAL SUMMARY

The following is a summary of the consolidated results of the Group for each of the four years ended 31st Dece
mber, 1999 and the combined pro forma results of the Group for the year ended 31st December, 1995 prepared on
the basis that the current group structure had been in existence throughout the year ended 31st December, 1995

1999 1998 1997 1996 1995
RMB"000 RMB"000 RMB*000 RMB"000 RMB"000
Turnover 1,420,417 1,668,049 2,535,922 3,442,316 3,451,628

Operating (loss) profit
from continued

operations (196,600) (516,356) (344,503) 186,880 176,492
Share of results of associated
companies 203,408 26,666 16,053 10,430 33,259

Profit (loss) before taxation
6,808 (489,690) (328,450) 197,310 209,751

Taxation 18,630 4,688 3,242 31,516 30,205

(Loss) profit after taxation
(11,822) (494,378) (331,692) 165,794 179,546

Minority interests
(22,258) 2,247 4,292 850 792

Profit (loss) attributable to
shareholders 10,436 (496,625) (335,984) 164,944 178,754

Dividends - - - 69,500 70,000

The following is a summary of the total assets and liabilities as at the year end date for each of the five ye
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ars ended 31st December, 1999.

1999 1998
RMB*000 RMB*000
Total assets 2,747,453 3,337,064

Total liabilities
2,206,358 2,805,583

Total net assets
541,095 531,467

1997
RMB*000

3,723,874

2,695,847

1,028,027
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1996 1995
RMB*000 RMB*000
3,718,468 2,505,670
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*  以上"现金等价物的期末余额"列示的金额实为"不可随时支取的定期存款期初余额";
*  以上"现金等价物的期初余额"列示的金额实为"不可随时支取的定期存款期末余额";
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